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Empty oceans 

‘ The chances of a 
North Sea cod dying a 
natural death are 
almost non-existent' 


Page i 


US jobless 

hits 28 -year 
low as wages 
creep higher 



Weekend 



US fashion 

‘This season's word 
onchalanu Actually. 

^ m 

cjuftO” season's word is 
^nonchalant ' 



Tales re-enacted 

H V didn’t need Chauccrians 
so much as walkers 
prepared to talk, and 
talkers prepared to walk' 
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G8 ministers urged to reform and widen horizons 


By Gerard Baker In Wasttngtm 

Hie US unemployment rate fell 
to a 28-year low last month, push- 
ing wage gains to their fastest 
rate of increase in IS years. 

The jobless rate fell to a sea- 
sonally adjusted 42 per cent in 
April from 4.7 per cent in March, 
the Labor Department said yes- 
terday, as the economy created 
262,000 jobs. But in a clear sign 
that the jobs expansion is 
steadily forcing wage demands 
higher, average hourly earnings 
rose by 4.4 per cent in the year to 
April, their fastest rate of 
increase since 1983. 

The report raises the stakes for 
the Federal Reserve as it contem- 
plates a thorny monetary policy 
dilemma. With the domestic 
economy now producing solid 
wage increases, and with no obvi- 
ous sign yet of a dampening 
effect from the Asian financial 
crisis, the risks of delaying an 
increase in interest rates are ris- 
ing sharply. The US central 
bank's policymaking open mar- 
ket committee meets an May 19 
and pressure for raising interest 
rates is certain to come from sev- 
eral members. 

‘'This has to make the Fed 
more uncomfortable about infla- 
tionary pressures in the econ- 
omy," said Ronald Talley, chief 
economist with the WEFA 
Group, an economic forecaster. 

But Alan Greenspan, Fed chair- 
man, has not yet indicated he 
feels a rate Increase Is justified. 
He and other officials believe the 
economy win slow in the next 
few months as a result of the 
Asian crisis. They are also con- 
strained by the fact that in spite 


of the tightest labour markets in 
a generation and rising wage 
pressure, inflation at the pro- 
ducer - and consumer - price 
level is still dormant 

The bad news on inflation is 
mounting, but there’s still not 
enough there.” said Robert 
Brusca, chief US economist at 
Nikko Securities in New York. 
“To raise interest rates, the Fed 
needs a smo king gun, and it 
doesn't have it yet" 

Financial markets seemed to 
share that view. At 1pm yester- 
day the Dow Jones Industrial 
Average was up 105 points at 
9.081. 

Some economists pointed to 
other signs in the jobs report that 
could stay the Fed's hand. The 
sharp fell in unemployment last 
month was partly the result of an 
unexpected decline in the labour 
Race; total job growth did not 
show a sharp rebound from a 
drop in March; and the overall 
pace of job gains has slowed. 



Paradise lost 
as Japanese 
shun Hawaii 

Asia's crisis has emptied Waikiki beach 
- and the pockets of the local traders 


Ministers from the Group erf Eight 
leading industrial nations. Including 
US Treasury secretary Robert 
Rubin (right) and French finance 
minister Domktique Strauss-Kahn, 


met in London to hear radical 
proposals to reform the G8's 
annual summits and make them 
more representative of the world 
economy. Mr Rubin had earlier 


urged Europe not to use the single 
currency ptan as an excuse to 
delay expansion of the European 
Union to the east Report, Page 3 
Picture; Ashley Ash wood 


Japanese bonds at new low 
as officials hint at rate cut 


■■ ■■■( INI Mai 


Barman u&anqrfcryinste, Page 2 
Bfftarfad Comment, Page 23 
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By Gnu ToO in Tokyo 
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Fresh controversy surrounded 
Japan's monetary policy yester- 
day after government officials 
hinted they would favour reduc- 
ing interest rates almost to zero 
to boost the ailing economy. 

The hints came as finance min- 
isters from the Group of Seven 
leading industrial countries pre- 
pared to meet in London. The 
meeting may put further pres-' 
sure on the Japanese authorities 
to revive their flagging economy. 

Koji Omi, head of Japan’s Eco- 
nomic Planning Agency, yester- 
day denied that the g overnment 
wished to see an imwiwflatg rate 
cut. He said: There are stronger 
calls for raising (the official dis- 
count rate] than cutting it when 
you listen to discussions in par- 
liament" 

However, his remarks came 
just a day after Yutaka Yamagn- 
dri, deputy governor of the Bank 


of Japan, told politicians that 
there might be some economic 
advantage in cutting rates. 

The two comments were inter- 
preted as a sign that a fresh polit- 
ical battle was brewing about 
monetary policy. One bureaucrat 
said Mr Omi's words “show that 
interest rate cuts are now being 
discussed in private - these is a 
political battle going on". 

Long-term market rales fell to 
a hew low yesterday. The-yield 
on the 182 Japanese government 
bond contract, considered similar 
to a 10-year benchmark, touched 
L32 per cent 

This is among the lowest levels 
recorded anywhere and is more 
than 40 basis points lower than 
the level three days ago. 

The comments by Mr Omi and 
Mr Yamaguchi are notable 
because until recently most econ- 
omists assumed Japan’s official 
discount rates were already so 
low that there was no room to 


use monetary policy to boost the 
economy. Japan cut rates to a 
record low of 05 per cent two 
years ago to stave off recession. 

Financial markets have 
recently become more gloomy 
about Japan's economy, in spite 
of a recently announced 
Y16,000bn ($i23bn) stimulus 
package. 

This has left some diplomats 
and economists suspecting that 
the Bank of Japan may be consid- 
ering catting rates to 0.25 per 
cent or even zero If the economy 
does not pick up this summer. 

Jesper Soil, economist at JP 
Morgan, said: T think there is a 
30 per cent chance erf a rate cut 
soon.” 

Other economists still think it 
unlikely the Bunk will act since a 
rate cut may deliver little eco- 
nomic boost and could further 
weaken the yen. 
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By Christopher Partes hi Honolulu 

Lu Lam Ngoc wants to go home 
to Vietnam. After 19 years in the 
land of opportunity, he reckons 
he has a better chance of making 
his fortune by returning to a 
land be does not remember with 
a language he speaks only halt- 
ingly. 

He is not sure he would be 
allowed to stay, but if he could 
scrape np SI 00.000, be says, he 
could find his way. 

That would be hard enough for 
a Hawaiian taxi driver at the 
best of times, but rounding up 
such a sum is getting tougher by 
the day because the economic 
slowdown in Asia has cut off the 
flow of visitors to Hawaii's 
hotels and resorts. 

Tourism, the prime motor of 
the islands' scant growth since 
1993, is spluttering as Asian 
travellers - who account for a 
third of all visitors - stay at 
home to preserve their devaluing 
baht, won and yen. 

“Harry San," proud of his 
bouncy Chevrolet taxi cab 
decked out in full Tokyo-style 
regalia with pressed antimacas- 
sars, free gum and all-a-warble 
with Japanese love songs, says 
Japanese visitors usually 
account for 60 per cent of Ms 
feres, and he is having a bad 

Hbip. 

Latest official data confirm 
that Hawaii - if not suffering 
full-blown Asian flu - has 
caught a nasty cold. 

According to the Hawaii Visi- 
tors and Convention Bureau, 
tourist arrivals from Asia fell 
almost 15 per cent in March, 
when hotel occupancy rates fell 
for the eleventh consecutive 
month, and when Liberty House, 


the islands' biggest department 
store chain, scuttled into Chap- 
ter ll bankruptcy. 

A week or so later DFS, the 
duty-free shopping chain owned 
by France's LMVH, reported a 20 
per cent slump in Hawaiian 
sales. 

Koreans and Thais have 
stopped coming - “period” - 
says one Waikiki hotel manager, 
but Hawaii has been particularly 
badly hit by Japan’s economic 
problems. 

In 1996 Japanese visitors 
accounted for 2.1m of the 2.4m 
eastbound total and typically 
spent more than twice as much a 
day as Americans. 

Golden Week, named for the 
three Japanese national holidays 
crammed between April 29 and 
May 5, usually sees a surge of 
big-spending tourists to the 
island state. 

But this year it has been a 
flop, despite unprecedented 30 
per cent reductions in Golden 
Week prices - three nights and 
five days for less than $600. 

Looking on the bright side, 
Paul Brew baker, chief economist 
at the Bank of Hawaii, suggests 
that at the year's end, when the 
worst, of the Asian currency 
effect may have been absorbed 
and the children have returned 
to school on the US mainland, 
tourism may have expanded by 2 
per cent or so. 

Just enough to hold economic 
growth at zero, while the main- 
land bobs along at about 2.5 per 
cent, it is far from enough to 
help Lu Lam Ngoc on his way to 
his dream gas station in Ho Chi 
Mlnh City. 

T might be rich in Vietnam.” 
he says. “In America I can only 
be poor." 
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Online investment warning 

The International Chamber of Commerce has warned Investors against 
being sucked Into an investment scam based on a spurious “bank 
debenture trading programme" peddled on the interne! Investors in 
Canada, the US and other countries have tost more than S30m in the 
scam, which joins a parwpty of other fate financial instruments. Page 4 

Australian dockers go back to work 

Australian dockers went back to work after winning a bitter court battle 
against their dismissal by Patrick Stevedores, Australia's second largest 
port operator. The “wharfies” faoe a backlog of more than 12,000 
containers. Economists warned it would take at least two months before 
commercial freight shipping returned to normal. Page 3 

Capitalism amid the chaos in Algiers 

A dozen policemen must accompany a foreigner to La Montagna, an 
Islamic Salvation Front stronghold In a poor quarter of Algiers. Yet trade 
is thriving In the chaotic and squalid streets. They have become the main 
exchange for basic food products, as wholesalers mate fortunes amid 
Algeria's anarchy. Page 3 

How to stop traffic jams 

The next time you are sitting in a traffic jam thinking what can be done 
about It, you might consider the excaptionio the rule of mass 
gridlock - Singapore, which introduced electronic road pricing last 
month. Traffic moves at SOkph even at peak times along wide, well- 
maintained and uncongested streets. What can we ieam? Page 7 
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DaimlerChrysler board 

Daimler-Benz plans to create a new US-styie board of directors after its 
merger with Chrysler, according to JQrgen Schrempp, chairman of the 
German company. The board would bring together executives from the 
new DaimlerChrysler and representatives of its shareholders, and would 
be in addition to the traditional management and supervisory boards 
maintained by German companies. Page 24; Analysis, Page S3; 
UnOkeiy fetiow travellers, Page 6 

Caspian retrenches in eastern Europe and Asia 

Caspian Securities, the emerging m a rkets investment bank, is cutting Rs 
presence in eastern Europe end Asia. Its founder, Christopher Heath, 
once the UK’s highest-paid director, has already bean replaced as chief 
executive by Anthony Walton, a former banker with Australia’s Westpac 
and Chase Manhattan, and may leave the bank altogether as a result of 
the cuts. Page 24 ’ 

Turkish government in $651 m Bankasi sale 

The Turkish government expects to raise $651 m from the sale of its 
remaining 12 3 per cent stake in TDrkJye 1$ Bankasi, one of the country's 
biggest financial institutions. The sale, Turkey's biggest privatisation and 
Its largest International offering, was heavily over-subscribed. Offici als 
hope Investor Interest wdl be sustained for several larger privatisations 
planned for this year. Page 22 

EMI calls off bid talks 

EMI, the troubled music group which numbers the Beaties .and the Spice 
Glris among Its artists, called off bid teles late yesterday afternoon. The 
company rushed out a statement almost an hour after the London stock 
market closed saying talks with a third parly - believed to be Canadian 
beverages and entertainment group Seagram - had ended. Page 24 

Microsoft anti-trust case expected in days 

WHWn' days the trustbusters at the U& Justice Department are expected 
to launch a lawsuit against Microsoft, claiming the software giant has 
abused Its monopoly power. It would be easily the most dramatic such 
action for a decade and is already causing a storm of argument in the 
US. The issue is dear - how to guarantee the right of. consumers to 
rtoote how to spemlthrir money. Page 7 '• 

IT-coens the FT web site provides updated news and 
an- Define archive of back articles at http://nwwJT.cQin 
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RECOVERY IN GERMAN EMPLOYMENT HEADLINE FALL OF 202,700 IS REGARDED AS SIGNALLING ‘UNMISTAKABLE CHANGE OF TREND’ 
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Bonn hails sharp decline in joblessness 


By Peter Norman ta Bom 

German unemployment fell 
by a moderate, seasonally 
adjusted 25,000 last month, 
offering evidence of a recov- 
ery In employment in the 
west and triggering hopes 
that eastern Germany's jobs 
crisis has stabilised. 

The Bonn government 
hailed last month's sharp 
nationwide drop of 202.700 in 
the unadjusted jobless total 
to 4.42m as signalling an 
“unmistakeable change of 
trend" in western Germany. 

But it stressed unemploy- 


ment. at a national average 
of 11.4 per cent in April on 
both the seasonally adjusted 
and unadjusted ‘•hea dlin e" 
measures, was still too high 
and remained "the number 
one political challenge”. 

Germany’s employers wel- 
comed the news: Dieter 
Hundt, president of the 
employers federation, fore- 
cast unemployment would 
fall further by more than 
100,000 this month. But 
Ursula Engelen-Kefer, dep- 
uty leader of the trade union 
federation, saw no general 
trend for the better. 


Seasonally adjusted fig- 
ures from the Bundesbank 
showed a 14,000 drop to 
2.94m jobless in the west. 

tr imming the unemployment 
rate to 9.5 per cent in April 
from 9.6 per cent in March. 
In the former Communist 
east, the jobless total fell in 
the month by an adjusted 
10,000 to 1.45m, cutting the 
regional rate to 19.1 per cent 
from 19.3 per cent 
In Nuremberg, Bernhard 
Jagoda, labour office presi- 
dent, said the month-on- 
month fell in the nationwide 
headline figure was the 


strongest April decline since 
unification in IBS). He attri- 
buted it to normal seasonal 
trends, a broadening of Ger- 
many's economic upturn and 
a big expansion of govern- 
ment job creation measures 
in eastern Germany. 

But the headline jobless 
total was still 73,900 up on 
April last year and a record 
for the month. While unad- 
justed unemployment in 
western Germany was 63.145 
lower than in April 1997 and 
below last year's level for 
the fourth month running, 
the eastern jobless total was 


137.000 up on April last year. 

However. Mr Jagoda 

pointed to other positive 
indicators In yesterday's 
labour market data. The 
number of new jobs on offer 
last month, at 341.800, was 26 
per cent higher than in April 
last year. The Bundesbank's 
seasonally adjusted employ- 
ment figures for February 
revealed a increase of 

4.000 to 33.34m - the first 
rise Ear 12 months. In east- 
ern Germany, employment 
levelled off at a seasonally 
adjusted 5.97m after a long 
decline, although Mr Jagoda 


warned it was too early to 
call a change In trend. 

Meanwhile, the uncertain- 
ties surrounding Germany's 
manufacturing-led economic 
recovery were highlighted 
yesterday by provisional 
Bundesbank figures showing 
a L3 per cent drop in the 
volume of industry's incom- 
ing orders in March. Domes- 
tic orders fell 2 per cent 
while export orders ware a 
fraction below February’s 
level. However, the Bonn 
economics ministry said it 
expected the figures would 
be revised upwards later. 


ECB board sees inflation as big threat 


By Wolfgang Hfincfiau 
in Brussels 
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The designated board 
members of the European 
Centra] Bank have dismissed 
fears of a slide into deflation, 
warning instead that the 
main risk to Europe's fledg- 
ling recovery could come 
from a pick-up in inflation- 
ary pressures. 

During two days of confir- 
mation hearings in front of 
the European Parliament the 
six nominees for the execu- 
tive board of the ECB sig- 
nalled an uncompromising 
stance in the fight to pre- 
serve price stability and to 


seek credibility with the 
public and financial markets 
as fast as possible. 

Christian Noyer, a French, 
civil servant and the desig- 
nated ECB vice-president, 
pledged yesterday that “the 
first principle to which I am 
fundamentally attached is 
the independence [of the cen- 
tral bank] and it is not possi- 
ble to water down this prin- 
ciple". 

The soft-spoken French- 
men, at 47 the youngest of 
the six appointees to the 
board, came under intense 
pressure from MEPs who 
questioned his lack of experi- 
ence as a central banker. 


Wim Duisenberg, ECB 
president-designate, bad ear- 
lier admitted he had con- 
sulted his colleagues before 
the hearin gs . It emerged 
over the last two days that 
the six members had secured 
consensus on several key 
Issues of monetary policy: 

• They said the risk of infla- 
tion exceeded the risk of 
deflation. 

• They agreed to pursue a 
policy of mixed targets, with 
monetary targetting accom- 
panied by an inflation fore- 
cast. This is seen as a pre- 
cautionary move because the 
transition to economic and 
monetary union could desta- 


bilise demand for money in 
the economy. 

• They agreed that mone- 
tary policy is neither the 
cause nor the solution to 
Europe's unemployment 
problem. 

• They said a centralised 
monetary policy would force 
member states to co-ordinate 
their fiscal policy, but they 
reject the idea of a counter- 
weight to the ECB. 

• They agreed not to pub- 
lish minutes of the council 
meetings, to be attended by 
the executive board and the 
11 governors of the partici- 
pating central banks. 

There is no agreement yet 


on the question whether 
commercial banks should be 
forced to deposit minimum 
reserves. 

At his confirmation hear- 
ing yesterday. Tommaso 
Padoa-Schioppa. the Italian 
board nominee, said trans- 
parency “can be satisfied 
with a full explanation of 
why decisions have been 
taken and the pros and 
cons”. 

Q tmar issing. the German 
central banker who is expec- 
ted to be chief ECB econo- 
mist, confirmed to MEPs 
that he intended to serve out 
his fall eight-year term of 
office. 


Lebed surge starts to worry rivals for the Kremlin 



Lebed: hopes to use the governorship of Kramoyarsk as a springboard for presidency Iff he wins Reuters 


Chrystia Freeland 

on the vilification 
campaign against 
the former genera! 

H e has been compared 
with Adolf Hitler and 
accused of provoking a 
new Russian civil war, but 
the strident vilification of 
the past week has not yet 
slowed Alexander Lebed's 
triumphal march towards 
the Kremlin. 

In just over a week, the 
reserve general feces the sec- 
ond round of a Siberian 
gubernatorial race which 
will make or break his 
career and is already trans- 
forming Russian politics. 

Mr Lebed, who defied pun- 
dits last month by dominat- 
ing the first ballot with 45 
per cent of the vote, mak es 
no secret of his hopes to use 
the governorship of Krasno- 
yarsk as a springboard for 
the presidency if he wins 
next Sunday. 

That ambition, and the 
□esb-pressmg political skill 
Mr Lebed has demonstrated 
since parachuting into the 
contest in distant Krasno- 
yarsk in February, have 
already drafted an odd coali- 
tion of politicians into an 
intense. 11th hour, anti- 
Lebed campaign. 

One of the charismatic 
retired soldier's fiercest 
opponents has been the 
Communist party. Humili- 
ated by their recent submis- 
sion to the Kremlin, the 
Communists fear Mr Lebed 


may prove a more appealing 
tribune of the disaffected 
than the compromised and 
divided party of Lenin. 

And so. Gennady Zyuga- 
nov, the Communist chief, 
this week struck out at the 
gruff paratrooper with the 
most emotive image in the 
left's diminishing political 
arsenal - an evocation of 
Nasi Germany. 

T appeal to the voters of 
Krasnoyarsk territory,” said 
Mr Zyuganov, whose local 
candidate was crushed in the 
first round of voting. "The 
election of Lebed would 


mean misfortune beyond 
your worst dreams . . . The 
situation in Krasnoyarsk 
reminds me of Germany in 
1931 to 1933.” 

Valery Zubov, reformist 
governor of Krasnoyarsk, 
who risks losing his once 
secure seat to Mr Lebed, 
struck a similarly ear-pierc- 
ing tone. A former professor 
whose local roots and seri- 
ous style have been no 
match for Mr Lebed’s bari- 
tone bravado. Mr Zubov 
launched a fierce attack on 
both his political rival and 
his Kre mlin patrons. 


In a letter to President 
Boris Yeltsin, the incumbent 
warned a Lebed victory 
would put the Siberian 
region "on the path to civil 
war on a huge territory of a 
great nation”. Borrowing 
some of Mr Lebed’s bluster. 
Mr Zubov berated the Krem- 
lin for failing to pay local 
wages and warned that he 
would stop sending tax reve- 
nues to Moscow if the money 
did not arrive soon 
But these desperate 
attacks seem to have done 
little to slow Mr Lebed's 
resurgence on to the 


national political scene. 
Although victory is not 
assured, Mr Lebed's 10 per 
cent margin over Mr Zubov 
in the first round has lent 
him what Leonid Radzikhov- 
sky, a former Lebed speech- 
writer, calls "the aura of vic- 
tory**. 

“Everyone is opposing 
Lebed. They don't want such 
a dangerous rivaL” said Mr 
Radzikhovsky, a liberal 
Moscow journalist. “The 
Kremlin is watching Lebed 
with horror." But I think his 
nhanres of victory are very 
high and if he wins the big 
money will start flowing to 

him. " 

The maverick officer's 
political prowess has already 
won him one unlikely fan - 
Mikhail Gorbachev, the for- 
mer Soviet president, who 
began Russia's democratic 
revolution, who said: “He 
can be taught and, what is 
very important, he is 
devoted to Russia. . . He is 
seen as a man of the people 
who can also get along with 
the nomenklatura." 

Mr Lebed’s people skills 
will be stretched to their lim- 
its as he makes a final drive 
for victory in Krasnoyarsk. 

But if he wins in distant 
Siberia, be need not worry 
about accommodating tbe 
nomenklatura - sensitive to 
the gentlest breeze of politi- 
cal change, in public or in 
private, the establishment in 
Russia wQJ scurry to estab- 
lish relations with one of the 
strongest new contenders for 
the presidency. 


EBRD REPORT REGION AS A WHOLE IS GROWING FOR THE FIRST TIME SINCE THE COLLAPSE OF COMMUNISM 
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By Stefan Wagstyl 
and Charles Clover in Kiev 


The countries of eastern 
Europe and the former 
Soviet Union must learn the 
lessons of the Asian crisis 
and keep tight control over 
their external accounts and 
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government budgets, warned 
the European Bank for 
Reconstruction and Develop- 
ment in a report published 
today. 

The EBRD, which is hold- 
ing its annual meeting In 
Kiev, said Russia, Ukraine 
and Romania are among 
countries particularly vul- 
nerable to sudden shifts in 
capita] Bows and currencies. 
"The economies in transition 
will need to renew efforts to 
keep their external balances 
under control, particularly 
through prudent fiscal man- 
agement. and learn the les- 
sons on exchange rate and 
debt management that the 
Asian crises provide,” said 
tbe report written by Nicho- 
las Stern, the chief econo- 
mist 

The bank said that while 
the potential for an extended 
period of growth is clear, “in 
many coutitries external 
accounts continue to be 
highly Imbalanced and fiscal 
positions fragile". 

The EBRD has cut its eco- 
nomic growth Forecast for 
1998 for tbe region from 3J 
per cent last summer, when 
the present scale of the 
Aslan crisis had yet to 
emerge, to 2^ per cent The 
bank expects GDP growth of 
3.9 per cent In eastern 
Europe and the Baltic states. 
But in the Commonwealth of 
Independent States, the 


bank's hopes are much more 
modest, with a growth fore- 
cast of 1.7 per cent, includ- 
ing l .5 per cent for Russia 
and 1 per cent for Ukraine. 

Nevertheless, the EBRD 
said the region as a whole is 
now growing for the first 
time since the collapse of 
Communism, with this 
year's forecast expansion fol- 
lowing a 1.6 per cent 
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increase in GDP last year. 

The bank plans to put 
more em phas is on ffrianrial 
sector reform, in the light of 


banks and other financial 
institutions in the east Asian 
turmoil. 

The report said bank col- 
lapses in Albania and Bul- 
garia underline the risk in 
the region. However, the 


EBRD drew comfort from 
the progress made in finan- 
cial reform in countries 
including Poland and 
Romania. 

Meanwhile, the annual 
meeting will see a resump- 
tion of behind-the-scenes 
argument over the choice of 
a new president to succeed 
Jacques de Larosidre, who 
retired In January. The 
appointment has been 
delayed by the row over the 
choice of the European Cen- 
tral Bank president, which 
was settled last weekend. 

France’s success in secur- 
ing an ECB role for Jean- 
Claude Trtchet, may have 
under min ed prospects of 
France securing the EBRD 
post even though Philippe 
Lagayette, former head of 
the Caisse des depots et con- 
signations, the French state 
savings bank, is considered a 
suitable candidate. 

Other possible candidates 
include Philippe Maystadt. 
the Belgian deputy prime 
minister and current chair- 
man of the EBRD board of 
governors, Lamberto Dinl, 
the Italian foreign minister. 


president of the World Bank. 

Charles Frank, the acting 
president. Is ruled out 
because, as an American he 
cannot be considered for the 
post which EBRD conven- 
tion restricts to Europeans. 


the damage suffered by and Caio Kocb-Weser. a vice 


Telecoms 
group in 
bid to halt 
merger 

of rivals 

By Htebard Waters in Hew York 


GTE. one of tbe biggest US 
telecommunications compa- 
nies, has taken the unusual 
step of going to court to try 
to black the merger of 
WorldCom and MCI Commu- 
nications, a combination 
that opponents claim would 
hand the two a controlling 
position in access to inter- 
net 

In the lawsuit filed late on 
Thursday, GTE asked for the 
merger to be blocked on 
antitrust grounds. 

Its intervention came less 
than a week before execu- 
tives from WorldCom and 
MCI are due to meet Euro- 
pean Commission officials in 
Brussels to put their case for 
why a merger would not 
give them a dominant posi- 
tion that could push prices 
up on the internet 

"We think this merger is 
highly anti-competitive.” 
said William Barr, general 
counsel of GTE. It would 
leave WorldCom with 
between 40 and 60 per cent 
of the telecommunications 
traffic that crosses over the 
internet he added. 

The two cothpanies^main- 
tain that their combined 
market share would be only 
slightly more than 20 per 
cent based on their share of 
the total revenues earned 
from Internet Service Provid- 


ers. 

Rivals such as GTE and 
Sprint though, which are 
themselves big internet car- 
riers , contend that this does 
not give a fair picture of 
their true influence, since it 
does not recognise the stra- 
tegic significance of their 
share of traffic. 


“It's like Microsoft saying 
that it only has 5 per cent of 
the software industry” said 
Mr Barr, a reference to the 
strategic significance of that 
company’s dominance of the 
market for PC operating 
systems. 

GTE denied that the 


timing of its lawsuit, filed in 
federal court in Washington, 
was intended to put pressure 
on the companies ahead of 
next week's meetings in 
Brussels. 


Rather, it was designed to 
force WorldCom and MCI to 


hand over confidential docu- 
ments that could give a 
clearer picture about their 
share of Internet traffic, Mr 
Barr said. 


GTE has acquired a repu- 
tation for its aggressive legal 
approach in recent years. It 
led the attack two years ago 
against the Federal Commu- 
nications Commission's 
attempted deregulation of 
local telephone markets, in 
the process derailing a key 
initiative started by the 
country’s Telecommunica- 
tions Act. 

The GTE lawsuit came on 
the same day that PepsiCo 
launched an unusual private 
antitrust action of its own 
against Coca-Cola. 

That legal action is 
believed to represent the 
first time the arch-rivalry 
between the two companies 
has spilled over into tbe 
courts. 

Pepsi claimed that Coca- 
Cola had unfairly put pres- 
sure on the distribution com- 
panies that serve fast-food 
restaurants by threatening 
to withdraw its own prod- 
ucts if the distributors also 
attempt to carry Pepsi 
drinks. 

MCI called GTE's lawsuit a 
“smokescreen” designed to 
take attention away from the 
new level of competition 
that the merged WorldCom/ 
MCI would bring to the mar- 
ket for local telephone calls, 
the heart of GTE’s own busi- 
ness. 
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NETANYAHU AIDES REJECT PLAN 
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US Mideast envoy in bid 


to save peace process 

Dennis Ross, the US Middle East peace envoy, arrived in 
Israel yesterday in a last-minute attempt to secure Israeli 
acceptance of US proposals for reviving Ih8 peace process. 
But before Mr Ross arrived, 3 kles to Benfarrtn Not anya hu. 
Israel's prime minister, rejected the plan which centres on 
Israel handing over 13 per cent of the occupied West Bank to 
Palestinians as pert of Interim accords. 

Yassir Arafat, president of the Palestinian Authority, has 
already accepted the US plan. Earlier this week. Madeleine 
Albright, US secretary of state, invited the two leaders to a 
summit in Washington on Monday, on the condition that Mr 
Netanyahu accepts the package, ff conve ned, " final status" 
peace talks would also be launched, to address the most dif- 
ficult disputed issues such as borders, Jewish settlements 
and Palestinian refugees. 

Analysts said Mr Netanyahu would ask Mr Ross to delay 
the US ultimatum to give him time to persuade his fragile 
coalition, which includes nationalist and religious parties who 
fiercely object to the US initiative, in an interview with the FT 
earlier this week, Mrs Albright said she was aware of Mr 
Netanyahu's domestic political constraints, but believed he 
was strong enough to win support for the plan. Avi MachBs, 
Jerusalem 


PAKISTAN PROTEST 

Suicide bishop mourned 

Thousands of grieving Christians yesterday attended funeral 
services for a Pakistani Roman Cafoottc bishop who commit- 
ted suicide to protest at the death sentence on a feflow Chris- 
tian under the country's controversial blasphemy laws. Many 
more are expected to attend his funeral on Sunday. 

A stiong reaction from the US to foe suicide of Bishop John 
Joseph, who shot himself on Wednesday, has added to a 
chorus of criticism against the blasphemy law, which human 
rights activists say works against non-Moslem minorities. 

Ayub Masih, a Christian, was sentenced to death by a court 
in April, allegedly for defaming the Islamic prophet 
Mohammed, during on argument with a neighbour. Human 
rights activists say details of his offence remain sketchy. 
Nobody has yet been executed in Pakistan for blasphemy, 
though rights activists say it poses a threat to minorities. 

“We deplore and condemn the imposition of a sentence of 
death on an individual for the peaceful expression of his 
beliefs. 1 * the US State Department spokesman. James Foley, 
said on Thursday. “In the past, we have repeatedly called 
upon the government of Pakistan to repeal foe blasphemy 
law, which contributes to a climate of religious intolerance,” 
he said. Farhan Bokhan, Islamabad 


SENATE TAX REFORM VOTE 


Bill on harassment passed 

The US senate voted unanimously to reform foe troubled US 
tax service in a bill which provides taxpayers with new protec- 
tion against abusive tax collectors. The 97-0 vote came a 
week after a series of damaging hearings which uncovered 
new allegations that the Internal Revenue Service used violent 
tactics to harass taxpayers into settling with the agency. 

Robert Rubin, secretary of foe US treasury, which overseas 
the IRS, said he welcomed the senate vote late on Thursday. 
The Clinton administration had last year opposed reform /if 
the agency, but reversed its position after a first set of dam- 
aging hearings into IRS abuses last autumn. The Senate txB 
must now be reconciled with an earlier bill from the House of 
Representatives, which was less radical in establishing inde- 
pendent oversight of the agency. The bill's estimated $18.3bn 
costs, spread over 10 years, will partly be funded by extend- 
ing special retirement savings schemes. Richard Wotffe, 


‘GRAND COALITION 1 BREAKDOWN 

German parties row over pact 

Germany's governing parties yesterday tried to extract maxi- 
mum national electoral benefit from foe breakdown of negoti- 
ations in the eastern state of Saxony-Anhalt where the oppo- 
sition Social Democrats had been talking with the Christian 
Democrats about the formation of a “grand coalition". 

Peter Hfntze, CDU general secretary, dismissed SPD claims 
that the blame for the talks breakdown lay in his party's 
refusal to include the former communist Party of Democratic 
Socialism In a broad front against the far-right German 
Peoples Union (DVU) which won 13 per cent of the vote in 
elections last month. 

Mr Hlntze said the talks collapse showed the SPD's prime 
concern was to establish common ground with the PDS, 
which won 19 per cent aid is foe third biggest party in the 
stale parliament. Looking to the federal election on Septem- 
ber 27. Mr Hirrtzs warned that a vote for the SPD would open 
the door to communists. 

• A partiamentary committee in Bonn yesterday ruled that 
Gregor Gysi, leader of the PDS in the Bundestag, had been 
an “Informal co-worker” for East Germany's secret service, 
the Stasi. Fre de rick Stfidemann, Baffin 


EUROPEAN COMMISSION 
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France faces insurance move 

The European Commission is to take France to the European 
Gout of Justice for failing to implement two directives which 
underpin the single market in insurance. 7he 7992 life and 
non-fife insurance directives were due to be translated into 
national law by member states at foe end of 1993 at the lat- 
est. 

The Commission yesterday said France had still not 
adopted the laws needed for these directives to be applied to 
mutual insurance companies. The French government had 
specifically asked, on behalf of the mutual companies, that 
they be included in foe scope of foe directives, in order to 
allow them to offer services freely in other member states. 

The directives impose several requirements on companies. 
These include meeting financial and prudential standards, and 
separating insurance business from other activities. The direc- 
tives also stipulate that mutuala must be able to sell contracts 
to non-mutual companies. Samar Iskandar, Brussels 


RUSSIAN IMPORTS 
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Quotas ended on EU textiles 

The Russian government yesterday ended quotas on textiles 
imported from the European Union, caneeHing a one-year 
quota on EU carpets imposed by Moscow in March. The 
move follows agreement between Russia and the European 
Union on March 31 to remove afi quotas on textile trade 
between them as part of a broader textile agreement The EU 
agreed not to renew its unilateral quotas on Russian textiles in 
return for Moscow's ending Its carpet quotas. 

The textile agreement should clear the way for EU ministars 
to end their classification of Russia as a “non-market econ- 
omy” and boost Russia's efforts to join the World Trade 
Organisation. Canotfta Gait, Moscow 
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US SMOKING LITIGATION MINNESOTA BECOMES FOURTH STATE TO REACH SETTLEMENT 
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Tobacco companies to pay $6bn to settle lawsuit criticises 


By Richard Tomkins 
in Non York 

The US tobacco industry 
yesterday agreed to pay 56bn 
over 25 years to settle a law- 
suit brought by the state of 
Minnesota, Just hours before 
closing arguments in the 1A 
week trial bad been about to 
begin. 

The trial bad not been 
going well for the industry, 
and the out-of-court settle- 


Annan ‘ Wharfies’ back 

endures wor k but 
Rwanda , 

genocide conflict goes on 


ment removes the threat 
that the jury could have 
awarded ruinous damages 
against cigarette makers. 

But the state also had an 
incentive to settle because of 
wearies about the possibility 
of a damages award much 
smaller than J6bn, a hong 
jury, or a successful appeal 
by the tobacco industry. 

The state, with its co- 
plaintiff, the Blue Cross & 
Blue Shield of Minnesota 


insurance society. . had 
claimed $LSbn plus punitive 
damages, alleging violation 
of state consumer protection 
and antitrust laws. 

Most states in the US have 
filed suits against the indus- 
try, and three others have 
already reached out-of-oourt 
settlements: Mississippi for 
$3.4hn. Florida for $11 bn and 
Texas for $L5J5hn, all over ,25 
years. 

The latest settlement 


means the novel legal theo- 
ries being tested in these 
lawsuits have still not gone 
to a Jury verdict, leaving the 
tobacco industry and its 
opponents uncertain about 
how a jury might regard 
them. 

- The Minnesota suit was 
particularly worrying for the 
tobacco industry because it 
was tile first to have gone to 
trial. The plaintiffs used 
thousands of internal 


tobacco Industry documents 
to allege that the companies 
misled the public about the 
dangers of smoking and 
manipulated nicotine levels 
to mafce smokers addicted. 

Last year the tobacco 
industry reached a deal with 
all the states suing it, under 
which the industry would 
pay out S368.5bn over 25 
years to settle the state law- 
suits and certain class action 
lawsuits in return for immu- 


nity from further big claims. 

That deal, however, has 
failed to win Congressional 
approval because some legis- 
lators want to impose much 
bigger fmftTwHiil penalties on 
the industry without giving 
it the legal protections it 


Under last year's settle- 
ment, Minnesota's share of 
the $368.5bn would have 
been about $4bn. Even allow- 
ing for the fact that some of 


yesterday’s gsbn award will 
go to Blue Crass & Blue 
Shield, the state's share will 
exceed its previous alloca- 
tion. 

As a result, the tobacco 
industry will have to pay 
more to the other states with 
which it has reached settle- 
ments. because they received 
promises that tbeir shares 
would be increased in line 
with higher awards received 
by any other states. 


rebuke 


By Uchela Wro ng , 
Africa Correspondent 


in Australia 


Kofi Annan left Rwanda 
yesterday smarting from cue 
of the most pointed dressing 
downs ever meted out in 
public to a visiting United 
Nations secretary -general. 

If the one-day trip was 
intended to mend relations 
strained by the UN's contro- 
versial withdrawal of forces 
from Kigali just as the coun- 
try’s 1994 genocide began, it 
did little more than tap into 
four years of bottled-up 
resentment. 

While UN officials had 
hardly expected an effusive 
welcome, they were clearly 
taken aback by the level of 
fury shown by survivors of 
the mass bloodletting, who 
hold the organisation almost 
as responsible for the deaths 
of between 500,000 and lm 
Tutsis as the Hutu 
militias who did the 
killing. 

The diplomatic ordeal 
began with a subdued recep- 
tion at Kigali airport on 
Thursday, with Mr Annan 
pointedly spared the dancing 
troupes and music that tradi- 
tionally characterise VIP 
arrivals in Africa. He was 
then subjected to a blistering 
indictment of UN policy ' in 


By Gwen Robinson to Sydney 

Australian dockers - or 
“wharfies" - went back to 
work yesterday after win- 
ning a bitter court battle 
against their dismissal by 
Patrick Stevedores, Austra- 
lia's second-largest port 
operator. 

They faced a backlog of 
more than 12,000 containers 
stranded by the dispute at 
parts around Australia, and 
economists warned it would 
take at least two months 
before commercial freight 
shipping returned to normal 

HSBC Markets in Sydney 
estimates the conflict 
between Patrick and the 
powerful Maritime Union of 
Australia cut at least 5 per 
cent off Australia’s exports 
and IQ per cent off imports 
in April 

Among the hardest hit 
local industries were com- 
modities producers, particu- 
larly meat exporters, and 
manufacturers. Some compa- 
nies, including Kenworth 
Trucks in Victoria, resorted 


to air freight deliveries in 
April to keep production 
lines running. Toyota Aus- 
tralia, which announced in 
early April it was consider- 
ing shutting its local assem- 
bly- plant as a result of 
the dispute, welcomed the 
dockers’ return to work. 

But observers warned the 
conflict was far from over 
and. predicted larger battles 
ahead in the government’s 
campaign for waterfront 
reform. John Howard, the 
prime minister, said it was 
“much too early” to say one 
or the other side had won. 
“You haven’t seen the end of 
this issue by a long shot 
yet,” he said. 

More significantly, the 
waterfront dispute high- 
lighted flaws in strict labour 
regulations introduced by 
Mr Howard's conservative 
coalition, in what is almost 
certain to be an election 
year, the dispute has jeop- 
ardised the government’s 
plans fin: further labour mar- 
ket reform. It has also pitted 
business and the govern- 



Sacked dockers mwch back to the wharves at East Swanson dock in Mefooume after a court ordered their reinstatement 


ment a gainst the more mili- 
tant elements of Australia’s 
union movement. 

The government’s rela- 
tively new workplace rela- 
tions act was designed to 
reduce the role of onions 
and promote enterprise bar- 
gaining between workers 
and employers. But the bat- 
tle on Australian wharves 
revitalised the muon move- 
ment and showed white-col- 
lar, middle Australia that 


collective industrial action 
could still bring results. The 
High Court, the last avenue 
of appeal, supported the 
maritime union’s argument 
that Patrick’s attempt to 
replace its 1,400 workers 
with a non-unionised labour 
force was illegal. 

But the court's decision to 
leave the fixture of the 1,400 
“workers up to the adminis- 
trators of Patrick's four 
labour-supply subsidiaries 


was a blow to the union 
movement The subsidiaries 
were declared insolvent 
under Patrick’s attempt to 
sack the workers. Patrick 
has allocated some funds to 
enable tbe subsidiaries to 
begin operating, but at least 
20 per cent of the 1,400 work- 
ers are expected eventually 
to lose their jobs. The negoti- 
ations to trim tbe workforce 
will be acrimonious. 

New conflicts are also set 


to emerge from the maritime 
union's civil case against 
Patrick and the government 
for allegedly conspiring to 
break the union's hold on 
waterfront labour. The fed- 
eral court supported the 
union’s charges of an illegal 
conspiracy. The case, which 
will come before the court in 
the next month or two, is 
also likely to involve Pat- 
rick's bankers and National 
Farmers’ Federation. 


Algerian food traders thrive in one-time Islamic hotbed 


Mr Annan made 

r ,; a, Tu * :■ 

the mistake of 
stopping short of 
offering an 
outright apology 


TTie shabby Algiers suburb of La 
Montagne has long been at the forefront 
of developments. Onc&^rnOitant . ..... 

heartland, it is now home to a shady 
network of importers flourishing amid 
economic reforms. Route Khalaf reports 




L a Montagne is typical of 
Algiers’ poor neighbour- 
hoods, its squalid streets 
lined with dilapidated hous- 
ing and half-completed build- 
ings. Such was tbe violence 
in this Islamist stronghold a 
few years ago that even how 
a dozen policemen must 
accompany a foreigner there. 

But under the surface of 
the misery and fear that 
goes with civfl war thrives a 
trading business that has 
turned La Montagne (the 
mountain) into a main 
exchange for basic food prod- 
ucts. Distributors and gro- 
cers from all over Algeria 
flock to the narrow, winding 
streets of La Montagne. 


Rwanda by Anastase Gas- 
ana, the foreign minister, 
delivered in parliament 
before applauding deputies. 

Admitting that be had not 
anticipated this kind of 
tough talk, Mr Annan made 
the mistak e of responding 
with a speech in which be 
acknowledged that "the 
world failed Rwanda at that 
time of evil,” but stopped 
well short of outright apol- 
ogy. 

For Rwanda's leadership, 
stifl brooding over how the 
peacekeeping operation 
beaded by Mr Annan with- 
drew all bat 250 UN troops 
after the state-sponsored 
genocide began, this quali- 
fied as unpardonable arro- 
gance. 

Pasteur Bxzimungu, the 
president, and Paul Kagame, 
his deputy, both boycotted a 
reception scheduled later 
that evening. 

The snubs continued yes- 
terday. with Mr Annan tank- 
in g up for a visit to a techni- 
cal college only to discover 
nt»n p of the genocide survi- 
vors he was due to meet bad 
materialised. . 

At another site, survivors 
rebuked him. far abandoning 
Tutsi villagers who fended 
off Hutu WDers in one area 
for eight days, waiting in 
vain for a UN rescue that 
never came. 

While Rwanda’s desire to 
force the UN chief to eat 
humble pie is understand- 
able. the contrast with the 

warm reception given to 
President Bill Clinton on his 
March stopover in Kigali 
could not be more striking. 

Washington’s determina- 
tion following the Somalia 
dfcb&cle not to get embroiled 
in another African crisis 
played a key role In the UN’s 
failure to engage . h* 
Rwanda. 

But Kigali is keenly aware 
that the US has become a 
key ally and donor for a 
country shrugging off t™ 1 *' 
tional ties with Erance. And 
unlike Mr Annan, the US 
leader made things easi e r by 
assuaging Rwandan sensibil- 
ities with an emotional and 

lengthy mea cutpa. 

“To put it bluntly, Rwanda 
can afford to humiliate the 
DN. But they can’t afford to 
humiliate Washington." said 
a Kigali diplomat 


where about 60 wholesalers 
have set up stores behind 
nondescript facades. 

Not everyone is welcome 
here. When Bakhti Belaid, 
Algeria's commerce minis- 
ter, showed up unexpectedly 
last week, many businesses 
shut down for .fear of being 


“There are.no signs of 
wealth here because many of 
the businesses .are illegal 
and the money made here is 
taken elsewhere,” explains 
one local official 
The food exchange in La 
Montague , is suspected of 
being the heart of a shady 
network of importers and 
wholesalers making fortunes 


amid Algeria's anarchy. 
While some accuse the 
wholesalers of making deals 
among themselves to raise 
prices far consumers, others 
say La Montagne is merely a 
front for big importers who 
use their financial clout and 
political links to regulate 
prices by deliberately creat- 
ing shortages. " 

Mohammed, a wholesaler 
in La Montagne, says the 
neighbourhood has an 
unfairly bad reputation in 
Algeria because many resi- 
dents are illiterate and have 
been in the forefront of polit- 
ical developments. Residents 
claim to have been tire first 
to take to tbe streets in Octo- 
ber 1988, when mass protests 
ushered in four years of 
political liberalism. At the 
time. La Montagne was a 
small hub for smugglers 
operating in the shadow of 
Socialist-style economic 
management. 

Like many of Algiers’ poor 


neighbourhoods. La Mon- 
tagne was then drawn to the 
Islam ic Salvation Front 
(FIS), being home.4o cate of 
the FIS leaders. Then, when 
the army in 199jl cancelled 
tbe elections the FIS was set 
to win, same, people m La 
Montagne took up arms. 
They became “mujahid^ens” 
to tbe local population; and 
“terrorists” to tbe Algerian 


B ut politics did : not 
destroy the trade, or 
prevent partnerships 
between ideological enemies. 
By 1695, security forces 
could claim to be in relative 
control of the area, although 
shooting still breaks out 
today. Algeria’s economic 
reforms, meanwhile, began 
dismantling state import 
monopolies, paving the way 
for an army of private 
importers. 

“We are back to being a 
paradise of trade.” says 


Mohammed. “But don’t 
think there is a free market 
here. We are at the mercy of 
the importers.” 

Mohammed’s young 
brother explains that he 
recently helped an importer 
financ e the shipment of a 
European brand of marga- 
rine, which he sold from his 
store in La Montagne. But 
he claims the importer 
cheated him out of his share 
of the profit He says that 
when be later tried to com- 
pete with his former partner 
and import margarine on his 
own, the shipment was 
blocked at the port 

“The big importers are like 
a gang. They have the power 
to prevent others from bring- 
ing in products." he says. 
“They can hold off distribu- 
tion and raise prices but the 
government conies to take 
taxes from us while they Jet 
the big importers off." 

Mr Belaid is known in 
Algeria to be fi ghting a diffi- 


cult battle, be it against 
shadowy importers or illegal 
wholesalers. 

He has described Algeria's 
markets as a “garbage bin” 
and says some importers 
were found to be bringing in 
food products after their 
expiry date, while others 
would declare ridiculously 
low prices for television sets 
coming through the port 

While some politicians in 
Algeria warn that the civil 
strife is consolidating a long 
legacy of corruption and 
shady business dealings, Mr 
Belaid says such perverse 
effects are a natural phase in 
economic liberalisation and 
should not negate the bene- 
fits of reforms. 

“The scarcity of some 
products today does not 
compare with the severe 
shortages of the past,” he 
says. “But there is a natural 
perturbation of tbe market 
during a period of transi- 
tion." 


Canada 

banking 

mergers 

By George Graham in London 
and Edward AUen tai Toronto 


Mergers involving four of 
Canada’s five largest banks 
would create an unaccept- 
able degree of banking con- 
centration. the Canadian 
finance minister. Paul Mar- 
tin, said yesterday. 

Mr Martin said there 
would be greater concentra- 
tion in Canada than in 
almost any other major 
country, outside Holland. 

The Royal Bank of Canada 
and the Bank of Montreal 
announced in January their 
intention to merge. Last 
month, the Toronto- Domin- 
ion Bonk and tbe Canadian 
Imperial Bank of Commerce 
also announced merger 
plans. Both new institutions 
would be among the 10 larg- 
est in North America. 

But the proposals run 
counter to the government's 
policy, which prevents com- 
binations between big banks, 
and therefore require Mr 
Martin’s approval. 

The finance minister said 
be would make no decision 
until after a taskforce rep- 
orted later this year and toll 
public bearings were beld. 

Mr Martin’s comments 
yesterday were the strongest 
he has yet made against the 
mergers. In a separate inter- 
view in Ottawa last month 
he acknowledged that Cana- 
dian banks must be strong, 
internationally competitive 
players of world-class size. 
But he warned of tbe dan- 
gers of oligopoly because the 
two merged banks would 
control SO- TO per cent of Can- 
ada's core banking assets. 

In a speech in Vancouver 
last Friday, tbe Royal Bank 
chairman, John Cleghorn, 
said there was tough compe- 
tition in the banking sector 
and it was going to get 
tougher. In the mutual fund 
market, for instance, tbe 
fastest growing financial ser- 
vices segment, Canada's six 
largest banks beld only 30 
per cent of the market Tbe 
hanks were also frozen out 
of the lucrative car leasing 
business and faced new com- 
petition from foreign credit 
card companies. 

One area where the 
merged institutions would 
he unrivalled is investment 
banking, where the four 
banks control four of tbe five 
largest brokerage houses in 
the country. But Mr Martin 
pointed to shortcomings in 
the capital markets as one of 
the few weaknesses in the 
Canadian economy, wbicb 
had otherwise “now ach- 
ieved that Goldilocks effect”. 

Figures yesterday showed 
employment had surged 4 
per cent since tbe beginning 
of 1997, and that 72,000 jobs 
bad been created in April 
“What is really missing in 
Canada is a Canadian Nas- 
daq," he said, referring to 
the US electronic stock mar- 
ket, which has served as a 
launch pad far many high 
technology companies. 


G8 nations urged by IMF chief SA sports council may 
to reach out to other countries launch rugby boycott 


By Robert Chote, 

Econ om i cs Edtor 

Radical proposals to reform 
the annual summits of the 
Group of Eight leading 
industrial nations and make 
tfu»rn more representative of 
the world economy as a 
whole were proposed yester- 
day by the bead of tbe Inter- 
national Monetary Fond. 

Michel Camdessus,- the 
manag in g director . of the 
IMF, suggested that every 
two years the G8 heads of 
government ' should meet 
their counterparts from the 

16 other countries that bold 

on the IMF and World 
Ranfc boards. 

■Hiese G24 “supersummits" 
would discuss big financial 
pnrf economic Issues, Mr 
. Camdessus said. 

Most IMF board members 
are elected for constituencies 
of several' countries, so tbe 
gatherings would be repre- 
sentative of almost all indus- 
trial developing and transi- 
tion economies. 

“This would clearly repre- 
sent a step forward not only 
In terms of dispelling the 
current malaise; bat also in 
terms of hastening the adop- 
tion of integrated policy 
responses to the- challenges 
of the globalised economy,” 
Mr Camdessus argued. 

His proposal reflects frus- 
tration that the existing 
international financial archi- 
tecture does not reflect tbe 


Plan for crackdown on illegal logging 


An international action 
programme to save the woricTs 
f orests aid to crack down on 
ntegaMoggtng Is sat to be 
approved this weekend by the 
Group of Bght leading 
economies, which include the 
big temperate forested 
countries of Canada. Russia 
and the US, writes David 


The programme, to be 
endorsed by the GB foreign 
ministers’ meeting in London 
which ends today, involve® 
pledges by their countries to 
manage their pubfle forests 


growing importance of 
emerging market nations in 

the world financial system, 
as illustrated by the crises is 
Asia and Mexico in recent 
years. 

Mr Camdessus made his 
comments as finance minis- 
ters met ahead of next 
week’s GB summit in Bir- 
mingham. UK The GS com- 
prises the US. Germany, 
Japan, Italy, Canada, France, 
the UK and Russia, but no 
emerging market economies. 
- Mr Camdessus also backed 
a French proposal to give 
the IMF's advisory “interim" 
committee of flwnw* minis- 
ters - which mirrors the 
membership .of its executive 
board - statutory power to 
determine the global eco- 


better and to provide incentives 
for private tree owners to da 
likewise. G8 governments are 
also Id make forestry 
preservation a priority lor 
bSatera) and muftilaterai aid to 
developing countries. 

it also cals for a crackdown 
on practices such as 
under-frwofctng that are used to 
disguise the scope of illegal 
timber trade. 

The UK. which is hosting the 
meetings, already spends 
Si 28m ($21 lm) of Its oversees 
aid in trying to counter iQegal 
loggJng. 


nomic watchdog’s policies. 
This proposal was included 
in tbe IMF’s articles of 
agreement in the 1970s but 
never implemented. 

Mr Camdessus thmits thin 
would "revitalise” tbe 
interim committee and 
adrinsflft mmplalrrts that the 

Fond is politically unac- 
countable. 

Be argued that the com- 
mittee was currently “ham- 
pered by the ritualism of its 
meetings and an Insufficient 
awareness of its uniqueness 
and potential”. 

In an unusually wide rang- 
ing and forceful speech, 
delivered to the Royal Insti- 
tute for International Affairs 
in London, Mr Camdessus 
also called an the G7 - the 


G8 minus Russia - to lead 
by example in i mpr o vin g the 
transparency of their eco- 
nomic statistics. 

He said they should prom- 
ise to publish comprehensive 
data on underlying foreign 
exchange reserve positions, 
central bank derivative 
transactions and external 
indebtedness. 

“It is dear that for IMF 
surveillance to be effective, 
member countries must pro- 
vide timely, accurate and 
comprehensive data to the 
Fund” he said. 

The managing director 
also made proposals to 
involve the private sector 
more in forestalling and 
resolving financial crises, 
following criticism of the 
recent “bailouts” in Asia. 

Mr Camdessus proposed 
that the authorities in each 
creditor country should 
select a representative of 
their private sector financial 
community who could be 
contacted In tbe event of a 
crisis and act as a channel of 
c ommuni cation in reaching 
an orderly workout of a 
country’s debt problems. 

In a separate speech ahead 
of the finance ministers' 
meeting, Robert Robin, US 
Treasury secretary, urged 
Europe not to use the single 
currency plan as an excuse 
to delay expansion of the 
European Union to the east 
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By Victor Maflet 
In Johannesburg 
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South Africa's National 
Sports Council was holding 
an emergency meeting last 
night to decide whether to 
launch an international boy- 
cott of the country's own 
rugby team, following the 
refusal of controversial 
rugby administrator Louis 
Luyt to step down amid alle- 
gations of racism and mis- 
management in the sport. 

Forthcoming tours of 
South Africa by Ireland, 
Wales and England and the 
sponsorship-rich Tri-Nations 
southern hemisphere compe- 
tition between South Africa. 
Australia and New Zealand 
are all threatened by tbe 
rugby crisis. 

Mluleki George, president 
of the NSC - which groups 
143 sports bodies and sup- 
ports the government's con- 
tention that the predomi- 
nantly white Afrikaner 
rugby authorities have done 
too tittle to promote black 
rugby players - has already 
said tbe NSC remains com- 
mitted to sanctions against 
Mr Luyt’s South African 
Rugby Football Union. “We 
will continue to campaign 
for this to happen,” he said. 

The dispute had domi- 
nated South African political 
debate this week and divided 
tbe country largely - but not 
entirely - along racial lines, 
with Mr Luyt being por- 


trayed by rightwing whites 
as an Afrikaner martyr 
hounded by ungrateful black 
politicians. 

Yesterday the ruling Afri- 
can National Congress said 
it deplored “the arrogance of 

Dr Luyt in refusing to step 
down". But the opposition 
Democratic party said the 
real reason for the dispute - 
a government attempt to 
launch an inquiry into the 
rugby union's affairs which 
was blocked by a court judg- 
ment - had been forgotten 
ami d political point-scoring 
ahead of the 1999 elections. 

“The coming elections 
may explain why ANC politi- 
cians like Mluleki George 
are devoting so much time 
and energy to rugby,” the 
party said. “It keeps the 
media focus off the ANC's 
failure to deliver on basic 
issues like boosing and 
jobs." 

Both sides have made mis- 
takes in this increasingly 
bitter battle, which is being 
fought only three years after 
tbe heady day in 1995 when 
President Nelson Mandela - 
in an extraordinary act of 
racial reconciliation - 
donned a green Springbok 
rugby shirt and urged black 
South Africans to support 
tbe mainly white national 
team in the world cup final 
against New Zealand. The 
Springboks won. 

The government mis- 
judged its enemy, opting for 


public confrontation instead 
of compromise and turning 
tbe notoriously stubborn 
and ferocious Mr Luyt into a 
cornered animal. 

Mr Luyt, who made a for- 
tune in the fertiliser busi- 
ness. also miscalculated, 
resisting the official inquiry 
into his union's affairs with 
a court case which he won, 
but in which Mr Mandela 
himself was forced to appear 
to give evidence - a humilia- 
tion not likely to be forgiven 
by the ANC. And on Thurs- 
day Mr Luyt rejected tbe 
requests of his own officials 
that he step down and disso- 
ciated himself from an apol- 
ogy to Mr Mandela. The four 
black members of tbe 
union's executive committee 
promptly resigned. 

But it is the money which 
will probably be Mr Luyt’s 
undoing. Yesterday the com- 
mercial sponsors of South 
African rugby, including 
Vodacom, the cellular phone 
company, joined the chorus 
of voices calling on him to 
step down. The biggest con- 
tract at risk is a multi-mill- 
ion dollar deal involving 
Rupert Murdoch's News 
Limited and South Africa's 
M-Net Supersport for the Tri- 
Nations series. 

Mr Alan Knott-Graig, Vod- 
acom 's chief executive, said 
it was time for Mr Luyt to 
“do the right thing” to pro- 
tect rugby from further dam- 
age. 
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Investors warned of internet scam 


By George Graham, 

Basking BStar 
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The International Chamber 
of Commerce has warned 
investors against being 
sucked into an investment 
scam based on a spurious 
"bank debenture trading pro- 
gramme" peddled on the 
internet. 

Investors in Canada, the 
US and other countries have 
lost more than $30m in the 
scam, which joins a panoply 
of other Take financial 
Instruments such as "prime 
bank guarantees” and Bank 


of England certificates of 
deposit 

The ICC'S commercial 
crime bureau, based in Lon- 
don. said the scam offered 
investors the chance to take 
part in the purchase and 
resale of negotiable bank 
instruments purportedly 

issued by the world's top 100 
banks. The sales pitch is 
backed up by copious docu- 
ments allegedly conforming 
to the ICCs guidelines on 
documentary credits. 

One typical offering shown 
to the FT required investors 
to put up $3m in order to 


“lease” SlOOm in US Trea- 
sury bills, which will then, it 
is claimed, be used to trade 
in bank debentures. The 
offer claimed that an inves- 
tor could trade up to 40 
times a year, generating a 4 
per cent profit on each trade. 

It said: "The internal trad- 
ing of these banking instru- 
ments is a privileged and 
highly lucrative profit 
source for participating 
banks, and as a result, these 
opportunities are not gener- 
ally shared with even their 
very wealthiest clients.” 

Eric Ellen, executive direc- 


tor of ICC Commercial Crime 
Services, said: "The ‘Bank 
Debenture Trading Program’ 
described in the documenta- 
tion does not exist and has 
claimed tens of milli ons of 
dollars from victims world- 
wide." 

Another scheme adver- 
tised on a UK internet site 
claimed that pension funds 
were prohibited by law from 
buying hank debentures as a 
new issue. "An opportunity 
therefore exists for wealthy 
investors to purchase newly 
issued bank debentures, 
obtain the bank debenture 


certificate and security regis- 
tration number, and then 
turn around and resell the 
bank debenture to a major 

f inan cial institution at a 
profit” 

Typically, these invest- 
ment schemes warn poten- 
tial investors that bank 
debenture trading opportuni- 
ties are so secret that banks 
or regulators will deny their 
existence. 

The Bank of England 
warns on its web site: 
"Beware of unbelievably 
good deals. As a general rule 
they are unbelievable.” 


Sacred bulls give 
Thais portents of 
better times ahead 

Ancient ceremony boosts morale despite 
the financial crisis, writes Ted Bardacke 


T hailand yesterday 

received a big dose of 
much-needed good for- 
tune when, in the presence 
of the revered King Bhumi- 
boi Adulyadej, two sacred 
white bulls were offered 
seven foods in h»nana leaf 
bowls and chose only to eat 
rice and drink whisky. 

To the five white-clad 
Brahmin astrologers who led 
Hie bulls and a ceremonial 
plough around Bangkok's 
central Sanam Luang park, 
scattering rice seeds prof- 
fered by four silky maidens 
in their wake, these bovine 
culinary choices can mean 
only one thing: this year's 
grain harvest will be abun- 
dant and Thailand will bene- 
fit from its contact with for- 
eign countries. 

More good news came 
later when a royal official 
selected a cloth belt measur- 
ing five keub, an ancient 
measurement of the distance 
from the tip of the tongue to 
the end of the index finger. 
Choosing the shortest of the 
three belts presented him 
portends for above-average 
rainfall for drought-plagued 
Thailand this year. 

An annual event dating 
back to the Sukhothai period 


<1257-1350). the Royal 
Ploughing Ceremony marks 
the start of the rainy season 
and is a sign to the country's 
farmers, some of whom gath- 
ered in Bangkok to collect 
the sacred seeds for good 
luck, that it's tim* to start 
work. But the ceremony is 
also about boosting morale 
in the fanning community, 
of extreme importance and 
added significance this year. 

In the current economic 
and social upheaval. Thai- 
land is relying on its rural 
population on an unprece- 
dented scale. Not only will 
the backbone of exports once 
again be rice - Thailand is 
the world's largest exporter 
- but long-neglected villages 
are being used as a social 
shock absorber in providing 
refuge for the new r anks of 
urban unemployed. 

Suddenly, the urban Thai 
61ite, who less than a year 
ago were pushing a cultural 
agenda that sought to define 
Thailand as a modern coun- 
try in a globalised world, are 
singing the praises of farm- 
ers who make up 60 per cent 
of the population. Four years 
ago the prime minister, 
Cbuan Leekpai. said that 
ideally only 5 per cent of 



Ring and RoJ, whose names together mean prosperity, in a royal ploughing ceremony yesterday Reuters 


T hais should be farmers; 
now his government's social 
agenda is devoted to preserv- 
ing and protecting the vil- 
lage. 

“Growing rice is the main 
obligation of Thai people," 
said a senior agriculture 
ministry official. 

Many t hink the village 
will be disparaged once the 
economy gets back on track, 
but King Bhumibol is not 
letting anyone forget Since 
the economic crisis hit he 
has been reminding people 
that land is the basis for the 
real riches of the country 
and that less development of 
a globalised nature, which 
exposes Thailand to forces 
Ear outside its control, might 


be a good thing. 

The king's words have led 
to a renewed emphasis on 
self-sufficiency in rural 
areas. Officials implement- 
ing grassroots programmes 
financed by nearly £XXJm in 
World Bank loans are. Tor 
once, consulting village 
elders on how best to use the 
money for local development 
that may lessen their depen- 
dence on the market 

“They've got to rely on our 
knowledge or the money will 
be wasted and just make us 
more vulnerable.” said one 
of those being consulted, 
Puuyai Chalerm Wimonwi- 
bool, who after most of his 
land was confiscated by the 
banks, turned his remaining 


acreage into a dense jungle 
of native trees bearing tradi- 
tional medicine and fruits. 

Yet with all the ancient 
history of yesterday’s cere- 
mony. Thailand is not really 
looking to turn back the 
clock. Mr Chalerm said - 
recent history has altered 
the country too much. In 
Ban Chang on the ou tskir ts 
of Bangkok, site of the 
Lucien Hanks' anthropologi- 
cal classic Rice and Man, no 
rice fields are left 

Factories, real estate 
developments and discount 
superstores dominate the 
landscape. The only far ming 
done there now is of grass to 
cover the fairways of nearby 
golf courses. 


Macao firebombed in 
gang-related attacks 


By John Ridding 
in Hong Kong 


A score of firebombs 
wrecked cars and motor- 
cycles and damaged shops in 
Macao early yesterday in the 
latest bout of gang-related 
violence in the Portuguese 
enclave in southern China. 

The attacks follow this 
month's arrest of “Broken 
Tooth”, a suspected leader 
of the 14K triad gang, and 
a series of shootings 
and robberies in the 
territory. 

The escalation of violence 
in the enclave is an embar- 
rassing setback as China and 
Portugal step up prepara- 
tions for the territory’s 
renzm to Chinese adminis- 
tration next year. 

Antonio Guterres, Portu- 
gal's prime minister, visited 
Macao last month and vowed 
the administration would 
maintain law and order in 
the territory until China 
takes over in December 1999. 


The Portuguese first estab- 
lished a settlement in the 
tiny enclave in the 16th cen- 
tury, taking control of it ns a 
colony in IS87. 

Lisbon ceded sovereignty 
after the 1974 Portuguese 
revolution, but agreed to 
continue to run the enclave. 

China this month 
appointed a committee to 
oversee Macao's return and 
is preparing to select a chief 
executive to head the past- 
handover administration. As 
with Hong Kong's return to 
Chinese sovereignty last 
year. Beijing has also set up 
a giant clock in Tiananmen 
Square to count down the 
rinw» to the enclave's hand- 
over. 

While gangs have long 
been present around Macao's 
gambling industry, economic 
downturn and turf wars 
ahead of the handover have 
resulted in an upsurge in 
crime and violence. 

That has further depressed 
the tourist industry, the 


largest sector of the Macao 

economy. 

Several security officials 
havv been targeted in the 
violence, including last 
week’s car bomb attack 
against the director of the 
judicial police. Wan Kuok- 
koi - aka Broken Tooth - 
was arrested following the 
attack ami has been charged 
with membership of a crimi- 
nal gang. 

Although officials said the 
motivation for yesterday’s 
firebomb attacks was 
unclear, speculation centred 
on Mr Wan’s arrest and -the 
banning of a film that he 
financed. 

The film. Casino, depicts 
the rise of a gangland boss 
and is thuught to be based 
on Mr Wan's life. 

It was released in Hong 
Kong this week, although 
censors cut scenes of 
extreme violence and gave it 
a restrictive certification to 
ensure tt did not “glorify” 
triad societies. 


Hong Kong securities 
watchdog extends reach 


By Louise Lucas in Hong Kong 

■ ■■■■«■ m m mmm mu »■■■»■■■■■■■■■■■>■■■■■ ■«■■■■■■■■■■ 

Hong Kong is set to widen 
its regulatory reach to 
encompass companies that 
provide lending for share 
purchases. 

The proposals, announced 
yesterday, will go before the 
legislature this autumn. 

They follow the collapse of 
two securities brokerages 
which were dragged down 
by margin financing when 
the stock market began fall- 
ing last October. 

Under the new proposals, 
the 120 companies now pro- 
viding margin finance will 
have to meet paid-up capital 
and liquid capital require- 
ments. 

AQ such companies which 
are not already supervised 
will come under the scope of 
the Securities and Futures 
Commission, the industry 
watchdog. 

Ms Rebecca Lai. acting 


secretary for financial ser- 
vices, said the proposed leg- 
islation aimed to protect 
investors while preserving 
the industry's freedom to 
decide what business it con- 
ducted. 

"The margin financing 
companies should be able to 
comply with our financial 
requirements so that, when 
any of their clients come for- 
ward to get back their 
money, the company will 
have the ability to repay its 
clients,” she said. 

Margin financing has 
always been prevalent in 
Hong Kong, but surged as 
retail participation -in the 
stock market rose last year. 

Typically, the sec- 
urities dealers finance 
their margin loans by- 
third party banks which 
are themselves secured by 
the pooled stock of many 
clients: often, the stock 
securing the loan is owned 


by non-borrowing clients. 

Under the proposed rules, 
certain companies will be 
required to restructure to 
create stand-alone money 
lending companies. All deal- 
ers providing margin finance 
will have to have paid-up 
capital of HKSlOm (US$l^mi 
and will bu required to main- 
tain a liquid "money on the 
table” ratio of 5 per cent of 
total liabilities. 

Licensed securities dealers 
will have to restrict them- 
selves to share margin finan- 
cing and will no longer be 
able to offer home or other 
types of loans, 

Once the legislation is 
enacted, when the legisla- 
ture resumes in autumn, 
dealers will be given 30 days 
to decide whether or not to 
register. 

A further six-month grace 
period will allow dealers and 
their clients time to comply 
tilth the new regulations. 
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Whenever the subject is investment your attention is a capital factor. 

That's why you wilt surely keep jn mind all the benefits the Lisbon Stock- Exchange- isable to offer: ' 

- • one prom isrng worldwide recognised EMU -market, with a market 

.capitalisation over 80% of Portuguese GDP 

• an efficient, competitive and liquid market : 

- a complete range- of in vestment alternatives 

• "modern arid diversified information services. . 

■ 1 , • B • ■ 

Having a closer look at the figures: In the first two months of 1998, the BVL 30 Index maintained its strong rise (+27.4% on end-1997), 
the equity turnover almost equalled the amount of ife first-semester of 1 997 and the equity market capitalization increased by 33.6%. 

Trust us. Try us: Go further ? along with the Lisbon. Stock Exchange; 



Lisbon Stock Exchange 

Erfe do Bdsa ■ Rue JWa G«n» 1600 U5BOA ■ PORTUGAL - fid pSUJI] 7*0 00 OO - F<rr (321-071 795 20 31 . Intern*. topt/fw.M.pi/ E-maU: infemlagObvl p> 



v.V 


■■la# — < ■ ■ • 

.. . i” 1 . •. •< 

t m ■ afl ■ 




I 



irtfblHfti'i. 













/ 





— . .y. . 




1( >Hlh 


FINANCIAL TIMES WEEKEND MAY 9/MAY 10 1998 


li ! 


erii 






V> \I 


l vuritj es 


■nds 


reach 


'^VIIBlMBaiBlAiaii 


BRITAIN 






fMKBatMMKIlHII 


i a a *■“ ■ ■■■ 


JERSEY AUTHORITIES TO REVIEW. CANTRADE'S LICENCE AFTER CONVICTION FOR CRIMINAL RECKLESSNESS 
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UBS arm fined $5m over currency deals 


By P&»p Jeune in Jersey 

Can trade Private . Bank 
Switzerland (Cl), a Jersey- 
based subsidiary of UBS, the 
■ Swiss banking group, has 
been fined £3m <$5m) for 
c rimi na l recklessness by the 
island's Royal Court, The 
bank was also ordered to pay 
costs of £300,000. 

Can trade admitted four 
charges of crim inal reckless- 
□ess by malriwg mlalpatting 

statements in connection 
with investments. Afore *han 
60 international investors 
claim to have lost $27m. 

English 
cities 
may get 
elected 
mayors 

By George Parker 
and Nicholas Timmins 

All big English cities could 
be forced to follow London’s 
example and appoint elected 
mayors under far-reaching 
government plans to revive 
local democracy. 

London voters approved a 
new Greater London Assem- 
bly, which will have an 
elected mayor and 25 mem- 
bers. by a majority of around 
3-1 on about a 30 per cent 
turnout in Thursday's refer- 
endum, held the same day as 
regular elections in munici- 
pal authorities throughout 
England. 

The mayor, the first 
elected mayor for the whole 
of London, win work along- 
side the lord Mayor, a cen- 
turies-old official with 
strictly ceremonial jurisdic- 
tion only in the City and not 
in the other 32 authorities - 
or boroughs - in the capital. 

Ken Livingstone, who has 
declared his intention to 
seek the governing Labour 
party's nomination for the 
post, made a scathing attack 
yesterday on high earners in 
the City. Mr Livingstone was 
the last leader of the Greater 
London Council, a municipal 
authority forthe whole of 
Lbndan which was abolished 
by Margaret Thatcher’s Con- 
servative government in 
1986. 

The party - leadership has ' 
made clear It wfiTfiod sq way 
to stop him winning , the 
nomination and his -com- 
ments yesterday Clustrated- 
why Tony Blair; the prime 
minister, is waxy of him. Mr. 


Robert Young, a 44-year- 
old currency trader, was 
jaOed for four and half years.' 
and Alfred Williams, 49. an 
accountant, received 18 
months. Both were found 
guilty after a 22-day trial of 
making misleading, false or 
deceptive statements to - 
investors. 

Richard Syvert, director of 
Jersey’s Financial Services 
Department, said that the 
regulatory authorities would 
review Can trade’s licence to 
operate in the island. 

The court heard that 
investors lost SlQm in cur- 


rency deals carried out Is 
Jersey by Mr Young through 
Can trade. Mr Young, an 
independent trader origi- 
nally from Nottingham. 
England, reported that he 
was making healthy profits 
for the investors when in 
fact .he was Incurring huge 
losses. Mr Wffljams, a former 
tax adviser and partner with 
Touche Ross’s Nottingham 
branch, produced documents 
purporting to audit the false 
trading figures, which at oik 
point claimed profits of 
$16m. 

The investors.' who have 


recently brought a civil suit 
against Can trade and 
Touche Ross in New York, 
say that the $23m set aside 
by .UBS for compensation is 
-inadequate" and “unjust" 
and that 846m would be a 
fairer and mare realistic fig- 
ure. So far 16 of the 84 inves- 
tors have accepted compen- 
sation totalling $&£m. 

Yesterday afternoon’s sen- 
tencing came at the end of a 
day and a half of legal sub- 
missions from Crown Advo- 
cate Cyril Whelan, who led 
the prosecution team. 

Alan Binnington, on 


behalf of the hank, said that 
although Cantrade had acted 
rashly and stupidly it had 
not been dishonest. He 
claimed that there had been 
“corrupt arrangements” 
between Mr Young, farmer 
Cantrade employee. Peter 
Morton and investment man- 
ager Michael Marsh, who set 
up the currency dealing pro- 
gramma Unbeknown to the 
investors, Cantrade shared 
Us dealing commission with 
Mr Young, who In turn gave 
some of his share to 'Mr 
Marsh. 

Mr Young's lawyer, David 


Le Quesne.. had urged the 
court to consider a fine or a 
community service order for 
his client, whom he 
described as “a gi ft ed man" 
who had “fallen from grace". 
“When the scheme collapsed 
his life collapsed,” said Mr 
Le Quesne. 

Sim on Young far Mr Wil- 
liams, said his client had 
gained nothing from his 
involvement other than a 
broken marriage, m health 
and bankruptcy and should 
be g iven a much shorter sen- 
tence or a community ser- 
vice order. 



Conservatives say 
worst is over as all 

parties claim win 


Labour strongholds 
fell in a mixed night 
for the Blair 
government, writes 

George Parker 


P oliticians are 
well-known for their 
ability to detect a glim- 
mer of hope on the blackest 
of election nights, but the 
local elections of May 7 did 
give the three main parties 
genuine reasons to smile - 
as well as reasons for con- 
cern. 

On the face of it, the Con- 
servatives had the best rea- 
son to celebrate, since they 
were the only party to make 
net gains in the 4J M0 or so 
seats up for grabs. William 
Hague, who succeeded John 
Major as leader almost a 
year ago, welcomed bos par- 
ty’s success in notching up 
an extra 258. “The Conserva- 
tive party has started win- 
ning again," he said. “We’ve 
had our best election results 
of any kind for six years and 
1 feel it shows we have 
started on our recovery, but 
we've got a long way to go.” 

The party's poll ratings 
were up from 31 per cent in 
last Assy's national election 
to 33 per cent, bnt that 
hardly represents a break- 
through for Mr Hague!' The 
party recovered only around 
half of the council seats it 
lost in the disastrous perfor- 
mance in 1994. Mr Hague at 
least now has some ftn&ard 
momentum, but tge Cofiser- 
va fives seed id- pufcr on 
another 10 per cent ifithey 
are to stand any!!chanc^ of 
victory- at the next election. 
The governing Labour 


Ken Ljvtogstonei party chiefs w9 try to stop him gaining official Labour nomination 


Contender for . 
office hopes to 
tax companies in 
London ‘making 
profits beyond the 
imagination* 


Livingstone said, big compa- 
nies' based in London, should 
pay more tax towards 
tackling the city's 
problems. 

“1 would like to see a 
proper ability to tax' the 
most wealthy ports' ef Lon- 
don," he said,' "You have 
great international corpora 
tians based in 'the centre of 
London' making profits 
almost beyond the imagina- 


tion and they need to be put- 
ting a bit more into tackling 
London’s problems.” 

The companies, he said, 
benefited from public ser- 
vices such as education, 
police and transport “I don't 
think they’re paying their 
feir share.” 

The present proposals for 
the office of mayor do not 
include the power to raise 


■ Mr Blair was shocked at 
the low turnout in the local 
elections. "The low turnout 
makes the case for reform 
compelling,” said one senior 
government official. “We are 
looking at the case for a 
wider adoption of elected 
mayors, qossfb&r in all bur 
hfojor citiesl**. * ■ 

In s'omfe wants M Liver- 
pool, in north-west England, 
where a discredited Labour 
administration was ousted 
by the Liberal' Democrats, 


the turnout was as low as 8 
per cent Ministers will start 
work on a policy paper for 
local government reform on 
Monday. It will include a 
range of measures to tackle 
corruption and extend 
greater flnnnrial freedom to 
efficient authortties. 

The government had 
hoped that a hill in this ses- 
sion of parliament would 
have given councils the 
power to experiment with 
elected mayors, but the mea- 
sure was blocked by the Con- 
servatives. 

Mr Blair admitted that vot- 
ers had delivered a vote of 
no confidence in some 
Labour authorities. “In some 
of the Labour heartlands we 
have- been given a message 
from the electorate that we 
need to take account o£” he 
said. 

* MU* tfUMU l ■ Ml «■ ■ ■ |I1M*1U**** smu t u Wn*^****^ 

Lex, Page 24 


party had a mixed night in 
which It lost 79 seats. It lost 
control of the north-west 
England city of Liverpool 
and the London borough of 
Islington, once seen as 
among its most impregnable 
municipal redoubts. 

The party’s share of the 
vote was six points down on 
the national election at 37 
per cent, and hardly repre- 
sented an enthusiastic 
endorsement of the Labour 
government’s first year. 

But that did not stop Mr 
Blair welcoming the results 
- and the fact that the gov- 
ernment had achieved the 
rare teat of retaining control 
of most of its councils. His 
greatest source of comfort 
came from the fact that 
“new Labour" - or Blairlte - 
candidates did extremely 
well in middle-class areas. 

Labour performed worst in 
its “rotten boroughs” - 
authorities with reputations 
for extravagance and ineffi- 
ciency where a ruling group 
has been unopposed for 
many years. These are 
mostly in the north of 
England and inner city Lon- 
don, where voter apathy was 
also at its most pronounced. 

The pro-European Liberal 
Democrats lost 123 seats and 
five authorities, notably In 
south-east England, where 
the Conservatives regained 
same of the ground they lost 
in 1994. 

On the basis of controlling 
40 councils to the Conserva- 
tives’ 24, and marginally, 
having more councillors, the 
Liberal Democrats remained 
the second biggest party in 
local government, a mantle 
the Conservatives had hoped 
to re claim. 


Global effort urged against money laundering 


By John Mason, 

Law Courts C o rresp onde nt ^ 

Improved money-laundering 
laws, a global extradition 
scheme and an international 
treaty compelling the use of 
satellite evidence in' fraud 
trials should he introduced 
to help combat 1 worldwide 
financial crime, George Sta- 
ple, a former director of the 
UK’s Serious Fraud Office, 
said yesterday. 

Mr Staple, now a partner 
with Clifford Chance, the UK 
law Ann,- made the recom- 


mendations, ahead of next 
week’s G7 summit to Bir- 
mingham,- England’s' second- 
biggestetty. Economic crime 
will be a main theme: He 
will expand on his sugges- 
tions at a pre-summit confer- 
ence in Lonfrm organised by 
the London School of Eco- 
nomics, the University -of. 
Toronto and Clifford Chanc e . 

Introducing more effective 
international money laun- 
dering laws should be the. 
nutin. priority for the G8, Mr 
Staple said. The handling of 
. illegal money now poses ‘a 


potential -threat -to. some 
national economies and 
could, begin to threaten the 
fitehiiity of the world's finan- 
cial system. 

The success of countries 
such as the OK and US in 
introducing money launder- 
ing legislation has led to 
criminals taking their 
money to less demanding 
regimes, he said. 

“It is up to these' coun- 
tries, therefore, quickly to 
bring, themselves up to the 
same level of prevention as 
the most developed coun- 


tries. As a minimum, all 
states should bring into 
force laws which make 
money laundering and fail- 
ure to disclose knowledge or 
suspicion of it. specific 
offences. • 

“It should be possible to 
obtain restraint and forfei- 
ture antes throughout the 
world. Also, all states should 
make it an offence to help 
someone retain the proceeds 
in the knowledge or suspi- 
cion that they have been 
obtained from criminal 
activities." 


Mr Staple criticisedrcur- 
rent extradition arrange- 
ments as out-dated and inad- 
equate because they are 
largely dependent on bilat- 
eral treaties dating back to 
the last century. 

flatting for a new global 
extradition scheme, he said: 
“So many legal systems have 
now incorporated univer- 
sally recognised safeguards 
of human rights that coun- 
tries’ reluctance to. extradite 
their own nationals to face 
trial abroad is becoming 
increasingly untenable. 


Global schemes have been 
successful in other areas, 
such as aviation and ship- 
ping. 

“Why not a global scheme 
on extradition?" 

Air Staple also called for 
an international treaty to 
compel witnesses to give evi- 
dence via satellite to court 
proceedings in other coun- 
tries. 

The British experience 
showed that such satellite 
evidence could be essential 
to a satisfactory outcome of 
court cases. 
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$50,000 FINE IMPOSED IN CITY 


I ■ ■ ■ ■■■ 


Executive is barred by 
futures trade regulator 


The Securities and Futures Authority levied one of its biggest 
fines against an individual, after he siphoned more than 
$450,000 from his employer’s books. John Alexander Vieira 
Ribeiro has agreed to pay a fine of £30,000 ($50,100) and 
costs of £8,100 and has been struck off the SFA register of 
those authorised to work in Investment business. Mr Ribeiro 
admitted he "failed to observe high standards of integrity” by 
moving the funds from TRX Futures, where he was a senior 
executive, to unrelated third-party accounts, without the con- 
sent or knowledge of his fellow directors. Although the SFA 
has levied bigger tines, these have been against companies or 
aimed at disgorging illicit profits. 

A TRX client failed in 1993 to meet margin cate on futures 
it had bought. Neumann Gruppe, TRX’s parent, took the 
futures on to its own books, but the complicated accounting 
transactions left a surplus of $453,375 on TfWs books. This 
surplus was transferred, on Mr Ribeiro 's instructions, through 
various accounts to a company called Neugruppe Limited, set 
up by Mr Ribeiro and incorporated in Jersey the previous day. 
ft had no connection to Neumann Gruppe. The money ulti- 
mately passed to an account held in the name of WlJdlfly. said 
by Mr Ribeiro to be Incorporated in Switzerland. The money 
was eventually repaid to TRX by WildJUy on Mr Rlbeno’s 
instructions. George Graham, London 


MUSICJNDUSTRY 

Beatles block release of CD 

Former members of the Beaties today won a court battle to 
halt the sale of an amateur recording made 36 years ago. The 
group reached a settlement after the company claiming rights 
to the music agreed to abide by an injunction stopping the 
sale. At the end of the case, the judge in London paid tribute 
to Beetle member George Harrison, whose evidence helped 
him decide that a CD produced from a home-made tape 
should be banned from sale. The action was brought by Har- 
rison, Sir Paul McCartney, Ringo Starr and Yoko Ono after 
Lingasong Music claimed John Lennon had given his permis- 
sion for them to exploit the music in 1962. The CDs feature 
their performance at the Star Club, Hamburg, when the Bea- 
tles were on the brink of fame. 

The judge dismissed Lingasong's claims and ordered it to 
hand the original tape and recordings to the band’s lawyers. 


DIGITAL BROADCASTING 
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BDB to attempt to undercut Sky 

British Digital Broadcasting, the rfgttai terrestrial broadcasting 
company, is to attempt to undercut its rival Sky Television 
when it launches later this year, by offering subscribers a 
package of at least 12 channels for undo- £10 ($18.70) a 
month. BDB told City analysts yesterday that It could break 
even with just under 2m subscribers and would make profits 
of more than £100m on 3m subscribers. British Sky Broad- 
casting currently has 6.8m viewers for its service, each paying 
at least £ 11.99 per month. 

BDB, which is jointly owned by Carfton Communications 
and Granada Group, wjB ask most of its subscribers to pay 
£200 for a set-top box, which will be capable of receiving 
both its channels and additional digital channels from the 
BBC and (TV. The company is still rtegotiatmg with pay televi- 
sion groups such as Viacom, the US media company that 
owns the MTV and Nickelodeon channels, to provide chan-, 
nds. John Gapper, London 


SATELLITE SURVEILLANCE 
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Crop ‘spying’ contract renewed 

The government has renewed its ‘spy in the sky” contract 
with National Remote Sensing Centre, the company which 
uses satellite imagery to verify farmers' applications for arable 
aid from the Eiropean Union. Last year's checks, the first to 
which sateflrte technology had been used, revealed "a small 
but significant number” of discrepancies, such as claiming aid 
for tnefigibie land. One former was fined for fraud test year. 
Lord Donoughue. food and farming industry minister, said 
"this successful prosecution demonstrates that if farmers are 
tempted to make false claims they are liable to be found out 
through satellite checks, as well as through traditional field 
inspections”. Maggie Urry 
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Butchers face bone ban charge 

The first prosecutions of English butchers under anti-BSE 
taws prohibiting the sale of beef or the bone were adjourned 
until June 5 by magistrates yesterday. D.P. Clarke and Palm- 
ers quality butchers, both to Bietch tey, in southern England, 
are being prosecuted under the Beef Bones Regulations 1997 
and the Food Safety Act 1990 for allegedly selling beef with 
the bone still in place, it is the first time the English regula- 
tions have been tested in court John Mason, London 


ARMS SALES ACCUSATIONS PRESSURE INTENSIFIES ON FOREIGN SECRETARY AS JUNIOR MINISTER ADMITS MAKING ERRORS IN EVIDENCE IN HOUSE OF COMMONS THIS WEEK 

a m ‘ „ „ **>»■«■»»«■»»• — - - » -i 

.miimiiii — * 


‘Arms-to- 

" „ % B 

doc 
five officii 


rrrm 


names 


By Liam Halflgan, 

Political Correspondent 

Robin Cook, the foreign 
secretary, was last night 
under intense pressure to 
explain the government’s 
role in the “arms4o*A£rica" 
controv e rsy, after a UK com- 
pany released details . of 
alleged meetings with gov- 
ernment officials about a 
weapons shipment to Sierra 
Leone. 

Tony Lloyd, a Foreign 
Office minister, also admit- 
ted making errors in.his evi- 
dence to MPs earlier; this 
week over arms exports to 
the West African nation - 
which may have breached a 
United Nations embargo 
backed by Britain^ ' 

Sandline International yes- 
terdsy published a letter, 
addressed to Mr Cook detail-, 
jjig an arms shipment, and-a : 

of meetings and tele- 
phone calls with government 
officials. 


The letter, dated April 24 
I ppft daftwal the operation 
fo March .to restore 'Presi- 
dent Ahmed Tgan Kabbah, 
ousted in a military, coup in 
May 1997, was both initiated 
and approved by Peter Fen- 
fold, Britain’s high commis- 
sioner &a Sierra Leone. 

The letter names four For- 
eign Office officials said to 
have been briefed by the 
company. It ' also names a 
desk officer at the US State 
Departmeirt who is .said to 
have communicated US sup- 
port for. the opa-ation to a 
named official at the . UK 
embassy in- Washington. 
Sandline’s claims. If proved, 
could result in' a scandal 
along the lines of the -arms-. 
to-Iraq tiffeir, in which Mr ' 
Cook led. opposition efforts 
to damage the last Cunserva- - 
tive government' : 

The Foreign - Office hate, 
confirmed zt tipped off 
Customs ArExcise officials' 
twb months ago to allege- 
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That deja vu feeling tests ethical policy 



Robin Cook, the foreign secretary, . 
savaged the previous government over 
weapons sales to Iraq. In office he faces a 
situation with uncomfortable parallels, 
write Jimmy Bums and Andrew Parker 


R obin Cook, the for- 
eign secretary, has 
shown himspif par- 
ticularly sensitive to the 
charge that the “arms-to- 
Africa” affair now hang in g 1 
over Ins ministry has' echoes 
of the arms-to-Iraq affair 
which damaged the . farmer 
Conservative government 
It was Mr Cook, who as 
chief Labour party spokes- 
man oh trade and industry, 
led an impressive opposition 
onslaught on the Conserva- 
tive government during and 
after the arms-to- Iraq 
Inquiry led by Sir Richard 
Scott, a senior High Court 
judge. 

An plement of dfijd vu may 
be present. But this would 
Unfr up Mr Cook, who has 
TTip ffo ranrh of his commit- 
ment to an ethical foreign 
policy, for charges of gross 
hypocrisy. Certainly there 
are some disturbing similari- 
ties. In the first case. Cus- 
toms &Exdse prosecuted 


..Robin Coolc rapid response to 
atega ttan s from company 

firms that Sandline had bro- 
ken foe UN embargo. 

Mr LLoyd told the House of 
Commons foreign affairs 
co mmit tee on Tuesday that 
ministers had been told of a 
Customs investigation into 
Sandline only days before. 

But te a House of Com- 
mons. statement on Wednes- 
day, Mr Cook said- Mr 
Lloyd's private office was 
giv® details of the invests, 
gation in April 

A dmittin g there were 
: ^p#nts.‘to correct” In his evi- 
dence^ Mr Lloyd said Mr 
Cook -had “set the record 
straight”, denying Conserva- 
tive. cl aims he had been 
■“hung out to dry" by govern- 
„ officials and the ■ far- 
Mgn secretary. 


Matrix Churchill, a UK com- 
pany, for breach of an arms 
embargo - only to discover 
it had the connivance of gov- 
ernment 

Customs staff are non 
Investigating allegations 
that Sandhne International, 
another British company, 
breached an embargo by arr- 
anging to supply farces in 
Siena Leone with arms from 
Bulgaria - with the approval 
of Foreign Office officials. 

These local forces - along 
with Nigerian-led peacekeep- 
ing troops - restored to the 
presidency Ahmed Tejan 
Kabbah, who had been 
ousted in a military coup to 
May 1997. 

. The . Customs investiga- 
tion. and a separate indepen- 
dent inquiry, is for from its 
conclusion. But cm the hmd« 
of the evidence, there seems 
little doubt that Sandline 
operated with the backing of 
Foreign Office officials. 
There also appears to have 


been a breakdown in com- 
munication between minis- 
ters and officiate that may 
have resulted In parliament 
being misled. 

But Stephen Day. a former 
senior Foreign Office official 
and a witness to the Scott 
inquiry, says the compari- 
sons stop there. *T don’t 
believe what has happened 
in Siena Leone is affecting 
the whole machinery of gov- 
ernment like the arms- 
for-Iraq affair did," he says. 
He also believes that an ethi- 
cal distinction can and 
should be made between sell- 
ing arms to Saddam Hussein 
and selling arms to help 
democratic farces in Sierra 
Lewie. 

One big difference between 
the two affefrs has been the 
swift decision to order the 
independent inquiry. The 
former Conservative govern- 
ment set up the Scott 
inquiry in 1992, more than 
three years after the first 
press reports about Matrix 
Ghurchfll exporting tools to 
Iraq for use in arms produc- 
tion. Mr Cook announced 
plans for the independent 
inquiry into the Sandline 
allegations eight days after 
being informed that the com- 


pany’s defence was that offi- 
cials approval its activities. 

Mr Cook’s action demon- 
strates a commitment to 
transparency lacking in his 
Conservative predecessors. 
But Tony Lloyd, a Foreign 
Office minister, does not 
emerge well from the affair. 

There are apparent incon- 
sistencies between his ver- 
sion of events and those out- 
lined by Mr Cook. Mr Lloyd 
told a House of Commons 
committee an Tuesday that 
the first ministers knew 
about the Customs investiga- 
tion was on Friday last 
week. But Mr Cook said on 
Wednesday that Mr Lloyd 
had been shown papers 
about it in the middle of 
ApriL At that time. Mr Lloyd 
was given no details of the 
allegations that officials 
approved San dime’s activi- 
ties. 


T he Customs investiga- 
tion began after a 
tip-off from the For- 
eign Office on March 10. The 
initial press report outlining 
allegations that Peter Pen- 
fold, the British high com- 
missioner to Sierra Leone, 
had held secret talks with 
Sandline appeared on March 


8 in the Observer newspaper 
in London. In a House of 
Commons, debate four days 
later, Mr Lloyd attacked the 
report and denied any Brit- 
ish involvement in the resto- 
ration of Mr Kabbah. 

Sir Richard Scott said in 
his report that the former 
Conservative . government 
designedly misled parlia- 
ment by insisting that its 
guidelines on arms sales to 
Iraq had not changed during 

the 1380s. 

Mr Lloyd does not face 
that charge. Mr Cook has 
said there was no ministerial 
approval given to Sandline's 
activities. As Sir Richard 
said yesterday, ministers 
should have been told by 
their officials about the 
Sierra Lease affair quickly. 

The Conservatives offered 
a different explanation to 
the suggestion by Mr Cook 
of the failure of government 
officials. They pointed to his 
comments in a BBC broad- 
cast in January, when he 
reportedly said: “I have 
recognised that you can be a 
successful foreign secretary 
if you focus cm the Mg ques- 
tions and not necessarily if 
you finish the paperwork." 
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K irk Kerkorian and Hil- 
mar Kopper will 
make strange bedfel- 
lows. The first is the 
son of an Armenian former who 
has clawed his way to a sizeable 
fortune in Las Vegas and Wall 
Street. Airlines, casinos, movie 
studios - Mr Kerkorian. 80. has 

spent the past four decades shuf- 
fling investments on his way to 
becoming the glitzy desert city's 
best-known billionaire. 

Mr Kopper is the Incarnation of 
the German corporate establish- 
ment. Though he did not go to 
university, the down-to-earth Mr 
Kopper climbed the career ladder 
to become chairman or the 
mighty Deutsche Bank. That 
brought with it the Job of chair- 
ing the supervisory board at 
Daimler-Benz, a Job that put him 
in charge of a relationship that 
has been at the heart of Ger- 
many's post-war financial and 
corporate establishment. Mr Kop- 
per still holds that position, 
despite retiring from Deutsche 
Bank. 

Of the many stark contrasts 
thrown up by the planned merger 
of Daimler-Benz and Chrysler, 
this ranks as one of the most 
extreme. Later this year, if all 
goes according to plan, these two 
men will rub shoulders as the 
biggest and third-biggest share- 
holders of DaimlerChrysler (the 
largely passive Kuwait Invest- 
ment Office is the second). Mr 
Kerkorian's representatives say 
he will be represented on the 
German company's supervisory 
board in Stuttgart, where Mr 
Kopper will remain chairman. 

The Las Vegas billionaire and 
the staid banker, the bare- 
knuckle fighter and the discreet 
corporate politician; the two 
men's styles sum up the starkly 
different styles of capitalism that 
have developed in the US and 
Germany. But if the new brand of 
international capitalism repre- 
sented by the combination of 
these two companies is to get off 
the ground, then such strange 
marriages of convenience will 
have to be made to work. 

“The combined managements 
will have huge incentives’' to suc- 
ceed, cl aims Jerome York, a for- 
mer chief financial officer of both 
Chrysler and IBM who now acts 
as Mr Kerkorian's chief of staff. 
“The worst possible outcome 
would be for some sub-set of 
issues to get in the way of the 
very compelling economics of 
this [deal].” 

Of all the potential problems, 
one of the largest looms around 
the question of corporate gover- 
nance - how DaimlerChrysler 
organises and runs itself to meet 
the expectations of all its share- 
holders. History suggests that 
those expectations and corporate 
styles have little in common, and 
that it will take a big shift in 
German attitudes, already appar- 
ently under way, for the mar- 
riage to succeed. 

Chrysler had to be bailed out 
by US taxpayers in the early 
1980s and limped into the 1990s 
with bankruptcy once again on 
the horizon. But since the mid- 
1990s it has been one of Wall 
Street's darlings. “Chrysler is 
viewed as one of the most share- 
holder-friendly companies in 


The heads of government of the 
Group of Eight countries wifi, not 
be short of topics of conversation 
when they meet in Birmingham 
next week. Not only will they be 
trying to decide how the global 
finan cial architecture should be 
changed in the wake of the Asian 
crisis, they will also he meeting 
at a time of great change for the 
world economy. Japan is on the 
brink of recession, the US may be 
nearing the peak of its elongated 
economic cycle and the European 
Union is preparing for one of the 
biggest changes to the global 
monetary system this century. 

The main issue on the agenda 
will be Japan. The meeting of the 
G7 finance minis ters to April 
gave a cautious welcome to the 
outline of the latest Japanese eco- 
nomic package. But since then, 
details of the package have been 
revealed. The lack of permanent 
tax cuts was deeply disappoint- 
ing. Meanwhile, there has been 
no further action on the financial 
system, and the economy has 
been worsening. 

This is of paramount impor- 
tance to the US for two reasons. 
First, Japan's economic weakness 
is having a d rama tic effect on its 
trade position. The US's February 
trade deficit was $12bn. tbe high- 
est since 1992, with the deficit 
with Japan rising by over 21 per 
cent Second, tbe Japanese econ- 
omy, if managed well, could be 
tbe motor that gets Asia moving 
again. The US will therefore use 
next week's meeting to lean on 
Japan to take urgent action. 

Japan will be told that it needs 
to reconsider permanent tax cuts. 
In a climate of great uncertainty, 
temporary tax cuts are likely to 
be saved, not spent Permanent 
tax cuts would at least have a 
better chance of improving con- 
sumer confidence. 

Economic recovery also 
depends on the finan cial sector, 
japan has allocated huge sums of 
money to recapitalising the 
banks but so far has just doled 
out tbe funds in equal proportion 
to all the major banks, demand- 
ing little in return. Japan's bank- 
ing system needs a systematic 
clean-up of bad loans, which may 
require closing some of the 
worst-affected banks, before the 
economy can get back to normal. 

Pressure to act 

None of this will be new to the 
Japanese, who have heard the 
message many times from econo- 
mists and politicians worldwide. 
But, with President Clinton hav- 
ing expressed a wish to have 
lengthy one-to-one chats with 
Japanese prime minister Ryu taro 
Hashimoto. the pressure to act 
will certainly be intensified. 

The problems of the US are 


tiny by comparison. The econ- 
omy is still growing strongly and 
Inflation remains low. Recent fig- 
ures serve as a reminder, though, 
that with above-trend output 
growth, price pressures cannot be 
avoided for ever. 

Yesterday's employment statis- 
tics showed that average hourly 
earnings rose by an annual rate 
of 4.4 per cent in April, the high- 
est gain since 1983. They also 
showed a dramatic fall in the 
unemployment rate, from 4.7 per 
cent to 4.3 per cent, though as 
most of this was due to an unusu- 
ally large fall In the labour force, 
more data will be needed to see if 
the figures are reliable. And pro- 
ductivity growth slowed in the 
first quarter of 1998 to an annual 
rate of just 0.2 per cent. 

Not conclusive 

The data are not conclusive, 
particularly as other recent sta- 
tistics have shown subdued price 
pressures. There is probably not 
enough evidence to persuade the 
Federal Open Market Committee 
to raise interest rates at this 
month's meeting. But if the 
tighter labour conditions and 
higher earnings growth prove to 
be persistent, then the long- 
awaited rise in interest rates 
could finally come this summer. 

Finally, no international gath- 
ering would be complete without 
a discussion of European mone- 
tary union. Tbe intriguing issue 
here is how Emu will change 
relations between the US and 
Europe. The G8 includes four EU 
countries: France, Germany, Italy 
and the UK. But from next year, 
the Gist three will be regarded as 
part of one economic and politi- 
cal bloc. At finance ministers’ 
meetings, for example, they will 
probably be joined by a single 
central bank, tbe European Cen- 
tral Bank. 

The relationship between tbe 
US and tbe Emu area countries, 
the world's two largest econo- 
mies, will become much more 
Important They will also have 
the responsibility of managing 
the all-important dollar-euro 
exchange rate. Tbe result could 
be that the G8 eventually 
becomes a tripolar meeting, with 
the US. Japan and the Emu bloc 
dominating discussions. 

The economic problems in 
Japan will rightly be the G8's pri- 
ority, and if the leaders can per- 
suade it to take more radical pol- 
icy measures, much will have 
been achieved. But the changes 
to the world economy resulting 
from Emu and from a possible 
shift in the US economic cycle, 
will be no less significant By the 
time of tbe next GS summit, the 
world economy could be a very 
different place. 


Richard Waters and Haig Simonian ask whether the 
different corporate cultures of Daimler-Benz and Chrysler 
mean that Americans and Germans cannot work together 
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America." boasts Bob Eaton, its 
chairman. 

If so, then Mr Kerkorian can 
claim considerable credit for the 
transformation. The current 
management team worked won- 
ders in pulling Chrysler back 
from the brink in tbe early 1990s 
and turning it into the most prof- 
itable US auto company on mea- 
sures such as return on equity 
and profit margins. But Mr 
Eaton's near-fatal mistake was to 
spend too much time on the front 
line with his sleeves rolled up, 
too little on Wall Street attending 
to the concerns of shareholders. 

It took Mr Kerkorian to focus 
his mind. The Las Vegas investor 
laid siege to the company three 
years ago, urging Mr Eaton to 
use his company's rash horde to 
raise its dividend, buy back 
shares or even mount a buy-out 
of the company. Mr Eaton bris- 
tled but eventually agreed to the 
first two ideas, stopping short of 
a buy-out. 

Mr Kerkorian will find it for 
less easy to twist the arms of 
executives of DaimlerChrysler, 
should he ever feel the interests 
of shareholders are not receiving 
sufficient attention. With only 5 1 /* 
per cent of the new Daimler- 


Chrysler. and a representative on 
a board that meets only four 
times a year, his influence will be 
greatly diluted - something that 
Mr Eaton may heartily endorse. 

The influence of Deutsche 
Bank will also shrink. The bank 
has already cut its interest in 
Daiml er from 28 per cent to 21.7 
per cent. It will eventually come 


Jurgen Schrempp’s 
willingness to court 
notoriety seems a 
distinctly American 
characteristic 


down to just 13 per cent of the 
combined group, though Mr Hop- 
per will remain chairman. How 
be exercises that influence - and 
whether D aiml er’s management 
is as shareholder-friendly as 
Chrysler's - will be central ques- 
tions in whether the merger 
works. 

Despite an often passive role, 
Deutsche Bank has at times 
taken tbe lead in strategic deci- 


sions at Daimler. It was the bank 
that engineered the appointment 
of Edzard Reuter as chairman of 
Daimler’s management board in 
the 1980s. 

It was Mr Reuter, under Deut- 
sche Bank's approving gaze, who 
embarked on what was later to 
prove a disastrous diversifica- 
tion. pushing Daimler into aero- 
space and other industries where 
(it thought) its engineering prow- 
ess could be exploited. The fail- 
ure of that drive taught both 
Daimler and Deutsche Bank a 
harsh lesson: it also led directly 
to the emergence of JOrge n 
Schrempp at the helm of Daimler 
- a hard-nosed executive who has 
since shed unprofitable busi- 
nesses and taken the sort of 
tough line with unions that 
would previously have seemed 
embarrassingly un-Germanic. 

Mr Schrempp says be has been 
inspired by shareholder value. 
“We have pushed this for the last 
two or three years,'’ he says. “It 
has made me unpopular in Ger- 
many." 

His willingness to court notori- 
ety, even to wear it as a badge of 
honour, seems a distinctly Amer- 
ican characteristic. By itself 
thnugh, it is does not mean that 


DaimlerChrysler n company 
that will remain German, organ- 
ised under German law - can 
achieve a lot of shareholder- 
friendly goals. 

Structural and cultural obsta- 
cles still loom large. Take some- 
thing as basic us the stock option 
plan, a device that Corporate 
America has fallen in love with 
in the 1990s and which many 
companies credit with instilling a 
new concern about shareholders’ 
interests in US boardrooms. Ger- 
man law has not even recognised 
such plans in the post - though 
Schrempp claims credit for being 
the first big German company to 
push through a scheme that mir- 
rors some of the benefits of 
options. 

The merger with Chrysler Is 
likely to speed developments 
such as these- “Independent of 
the merger. Daimler was looking 
at a new option scheme for 1999” 
Mr Schrempp says; 

German corporate culture, and 
law, arc only just catching up 
with such ideas. A legal change 
to take effect this summer will 
finally remove tbe barrier to 
share option plans. The same law 
is set to legalise share repurchase 
plans, devices that have become 
another of the great engines of 
the American shareholder value 
movement of the 199Cb. It was Mr 
Kerkorian, after all, who pushed 
Chrysler into launching the 
share repurchase programme 
that has helped fuel its own 
share price in recent years. 

Supporters of the merger claim 
that Deutsche Bank will throw 
Its considerable weigbt behind 
such developments. “They've had 
some earnings problems of their 
own." says York. “That will 
make them more motivated to 
see that their Investment {in 
DaimlerChrysler] performs well." 

The bank's problems have 
included a string of corporate 
scandals that have raised con- 
cerns about its ability to exercise 
influence in an effective maimer. 
Germany's largest bank was a 
big lender to - and board mem- 
ber of - two of the country's big- 
gest recent corporate disasters; 
Metallgesellschaft. the metals 
and energy group that nearly col- 
lapsed under the weight of losses 
in its derivatives business, and 
the property empire controlled by 
Jfirgen Schneider, who fled the 
country as the company's prob- 
lems became evident. 

The hope, at least in the US, is 
that shocks such as these - and 
the erosion of German industrial 
competitiveness in the 1990s - 
have done enough to force pro- 
found changes in the German 
corporate establishment. If so, 
then Mr Schrempp will prove one 
of the first of a new breed of 
German executives who ore seek- 
ing to straddle the globe. 

This week’s merger is unlikely 
to be the last of its kind. “The 
overall growth rate of the world 
economy is decelerating," says 
Mr York. “That has put pressure 
on all industries to look for con- 
solidation." 

If that view proves correct, 
then the questions of manage- 
ment and control raised by the 
merger of Daimler and Chrysler 
are likely to become more acute 
as time goes on. 
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LETTERS TO THE EDITOR 


A union that is a system, not a state 


From Mr Simon Hix. 

Sir, Lionel Barber argues (“In 
the beginning ... ", May 1) that 
Emu wifi not lead to political 
union in Europe. Surely this 
issue is a peculiarly British 
obsession. The rest of Europe 
accepts there already is a signifi- 
cant degree of political union. 

Tbe Commission has consider- 
able executive and regulatory 
powers, comparable to those of 
any domestic government. The 
court of justice is much like the 
US supreme court. The European 
Central Bank will be akin to the 
US Federal Reserve. Following 

Don’t drop 
this cup 

Prom Mr Brian May. 

Sir. Lex (“Coffee", April 80) felt 
that Brits and Americans wee 
paying a "whopping £1.80 <or S3)” 
for a decent cup of coffee. It 
advises Starbucks, in relation to 
the acquisition of the Seattle Cof- 
fee Company, to drop the paper 
cup, presumably in preference to 
a china alternative. 

The success of the company 
has been built largely on the 
“coffee to go“ concept, and I 
would suggest therefore, that the 
customers are unlikely to be pre- 
pared to pay at least another £1 
for the benefit of the first china 
cup takeaway! 

Brian May, 
finance director, 

Burn Disposables Europe, 

Epsom Chase, 

1 Hook Road, 

Epsom. 

Surrey KT19 8TY, UK 


the Amsterdam Treaty most laws 
for the single market will be 
adopted though a genuinely 
“bicameral” legislature proce- 
dure, under which the European 
parliament has equal power with 
the Council. Moreover, Jacques 
Delors’ provocative claim in 1988, 
that in 10 yearn 80 per cent of all 
economic and social legislation 
applicable in the member states 
will come from the EU. has 
proven to be remarkably accu- 
rate. 

What Lionel Barber presum- 
ably means is that Emu will not 
create on EU “state”. 1 agree: But 


we should remember that the 
United States did not have any- 
thing an En glishm an would 
recognise as a state until the 
New Deal in the 1930s. 

The EU is a ^political system”, 
not a state, with an important 
degree of political union. C laim - 
ing anything different is simply 
deluding the public. 

Simon Hix, 

lecturer in European Union 
politics and policy, 

London School of Economics, 
Houghton Street, 

London WC2A 2AE, UK 


Subsidies are the real problem 


From Mr Roger Bate. 

Sir. The reason the US wants 
Canadian water ("Canada water 
could become a trade good”. May 
5) is because of the enormous 
subsidies implicitly paid to US 
formers for water. At its most 
extreme, municipalities in Calif- 
ornia pay S2.000 per acre-foot of 
water, while fanners buy water 
at &50. At such a low price form- 


ers' demand Is bound to be exces- 
sive. US government subsidies to 
formers, not North America Free 
Trade Association trade in Cana- 
dian water, is tbe real problem. 

Roger Bate, 

director environment unit. 
Institute of Economic Affairs, 

2 Lord North Street. 

London SW1P 3 LB, UK 


Cheaper fare 
lies elsewhere 

From Mr Roland Femsby. 

Sir, In your The Business of 
Travel review (May 71 Mr Henny 
Essenberg. the chief executive of 
KLM UK, asks ("Still flying a 
middle course”): "Who caters for 
the needs of the smaller business- 
man or woman who has to get to 
the other end of the country for a 
meeting first thing in the morn- 
ing but does not have tbe travel 
budget of a blue chip company?" 

Well, not KLM UK for starters. 
At the beginning of February I 
wanted to fly on a Wednesday 
midday to Edinburgh to see a cli- 
ent and return the next day. 
KLM UK quoted a price of £215 
from Stansted. 

I paid £78 for an EasyJet 
Luton/Edinburgh return (but I 
did have to pay for my gin and 
tonic). 

Welcome to Stansted, "Go”. 

Roland Fernsby. 

Financial Practitioners, 

The Manor House, 

High Street, Buntfngford, 
Herefordshire SG9 9AB, UK 


poaching 


From Mr Michael MabbiUL 

Sir. Barry Riley (“Winners 
against the odds". April 25-26) 
states: "The key to long-term suc- 
cess, says Charles Ellis [the US 
investment consultant], is to 
understand investment risks. In 
equities, there is a general mar- 
ket risk, which you cannot avoid, 
and there are specific risks asso- 
ciated with individual stocks, 
which can be diversified away.” 

Big fund management institu- 
tions probably understand invest- 


ment risks, but are increasingly 
being pressured into focusing on 
business risks. They seen more 
concerned about avoiding under- 
performance relative to competi- 
tors and/or benchmarks than pro- 
tecting investors' capital. 

In contrast many hedge funds 
seek absolute returns, regardless 
of market direction, by employ- 
ing a variety of market-neutral 
strategies, these help them avoid 
the general market risks which 
Mr Ellis says cannot be avoided. 
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Big fund management Is 
becoming a market-dependent, 
index-tracking basket into which 
all eggs are thrown. As Investors 
realise market returns are bound 
to come tumbling down at some 
point, the hedge fund industry 
finds itself poaching . some of 
those eggs. 

Michael Mabbott, 

Thames River Capital, 

195 Knightsbridge, 

London, SW7 ire, UK 
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I f a tough skin is the 
key to a politicians 
survival. President Jac- 
ques Chirac is 'well- 
endowed. 

Castigated at home and 
abroad for nearly derailing 
the launch of the euro by 
trying to impose a French- 
man as president of the new 
European Central Bank, 
within days he has bounced 
back like a prize fighter 
ready for more. 

This week he played host 
to Chancellor Helmut Kohl 
in Avignon at the 7lst Fran- 
co-German summit. He 
seemed determined to prove 
to an often hostile press he 
was still in control. With a 
business-as- usual smile, he 
plunged into enthusiastic 
crowds, shaking fraud s, kis- 
sing children and bending 
his tali frame to lis ten to 
pensioners. A thousand days 
into his presidency, he was 
still playing the populist 
role, coming across as the 
sympathique politician polls 
say three-quarters of France 
finds him to be. 

With his old friend “Hel- 
mut" - equally good- 
humoured in spite of domes- 
tic opposition to his han- 
dling of the euro - every- 
thing was cordial and 
optimistic. Exuding easy 
charm, he even managed to 
turn the ritual end-of-sum- 
mit press conference on 
Thursday into a self-congrat- 
ulatory session celebrating 
his three years at the Elys£e. 

Tt is not simply that Chi- 
rac is thick-skinned." 
observes a French journalist. 
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Bulldozer in overdrive 

Robert Graham looks at the trouble Europe is having in coming to 
terms with the French president, now three years in office 


He does not look back and 
keeps pushing ahead." Not 
for nothing is the 65-year-old 
president nicknamed “Le 
Bulldozer". 

His performance this week 
was all the more remarkable 
because things are not going 
his way. He still trails pre- 
mier Lionel Jospin in the 
polls. The electorate has not 
forgiven the volte-face cm his 
1S95 presidential promises to 
tackle unemployment 

The chorus of criticism 
directed against him for 
allowing France to be com- 
pletely isolated on the ECB 
Issue caught him off guard. 
He has been mercilessly lam- 
pooned all week for his stric- 
ture: “On ne rit pas!" (one 
doesn’t laugh). This was 
directed at the laughter that 
greeted his description, 
given last weekend in. Brus- 
sels, of Dutchman Wim Duis- 
enberg’s “voluntary" retire- 
ment from the ECB in 
favour of a Frenchman. . 

Of more lasting concern, 
the RPR, the GauHist party 
he founded, is riven by per- 
sonality clashes and policy 
differences. There has been 
the embarrassing spectacle 
of Mr Chirac, once a sceptic 


in apposition, extolling the 
virtues of economic and 
monetary union as presi- 
dent. At the fame time, the 
RPR has been so torn by the 
issue that it walked out of 
the parliamentary vote on 
the euro. 

The fuD mess is an display 
in the Paris city administra- 
tion that Mr Chirac handled 
until be moved to the presi- 
dency in 1995. His appointed 
heir as mayor, Jean TTberi. 
is in open conflict with his 
notional allies. Throughout 
the country, Mr Chirac has 
proved powerless to prevent 
the moderate right from a 
gradual disintegration as 
influential members look to 
the racist National Front for 
support 

But the real dampener on 
the celebration of the presi- 
dents 1.000 days in office is 
the aB-too-obvions fact that 
be no longer bolds the reins 
of power. Authority has 
shifted decisively over the 
past 12 months from the Ety- 
£§e to the Matignan palace 
where Mr Jospin, the Social- 
ist prime minister, holds 
sway. 

This is a striking reversal 
of the traditionally dominant 


presidential role under the 
Fifth Republic: In personal 
teams, the changing wheel of 
fortune is dramatically 
underlined because Mr Chi- 
rac easily defeated Mr Jos- 
pin, the left c an didate, in the 
1995 presidential race, only 
to see him win last year’s 
general election. 

Mr Jospin made a caustic 
reference to this role rever- 
sal at this week's Franco- 
German summit. “Three 
years ago I congratulated 
Jacques Chirac on his elec- 
tion and today I can congrat- 
ulate myself far being here 
(as premier! to celebrate this 
anniversary." The irony 
escaped no one: Mr Chirac 
misread the political tea- 
leaves railing last May’s gen- 
ual election, hi so doing; he 
lost control of government 

Mr Chirac has the consti- 
tutional means to dissolve 
the present parliament Yet 
another -election would be 
politically counter-produc- 
tive so long as the Jospin 
a dminis tration retains its 
popularity. The president 
will probably have to accept 
“cohabitation" with a gov- 
ernment of a different politi- 
cal colour for the remaining 


four years of his term. 

So far. Mr Jospin has 
played a cool, near -faultless 
hand in what must be 
Europe's most potentially 
conflict-ridden form of gov- 
ernment In contrast to Mr 
Chirac's premiership under 
President Francois Mitter- 
rand. be has avoided head-on 
collisions. Mr Jospin has not 
risen to provocative remarks 
from Mr Chirac on such 
tiling s as his plans to intro- 
duce a 35-hour working 
week, nor on the' Socialist 
budgetary policy. His strat- 
egy has been to ringfence 
domestic policy from presi- 
dential interference and 
keep the ElysGe happy, let- 
ting it handle foreign policy 
and defence where the con- 
stitution accords primacy to 
the head of state. 

Tactically. Mr Jospin is sit- 
ting tight His hope is that 
Mr Chirac will be caught by 
his own inconsistencies - 
whether it is as a Euroscep- 
tic who turns pro-euro, or a 
critic of the franc fort policy 
(for destroying jobs) who 
then endorses both budget- 
ary discipline and Jean- 
Claude Trichet, the central 
bank governor, to head the 


ECB. This week, even the 
conservative Le Figaro news- 
paper labelled Mr Chirac 
“the virtuoso of the 180 
degree turn". 

With his overall area of 
initiative sharply reduced. 
Mr Chirac's unstoppable 
energy has been devoted to 
foreign policy to compen- 
sate. This accounts for his 
activism over Iraq and the 
Middle East as a whole. It 
also helps explain his robust 
attempt to counter German 
influence over the single cur- 
rency by championing Mr 
Trichet. The Jospin govern- 
ment backed him, but not as 
enthusiastically as the presi- 
dent would have liked. 

For as a hyperactive politi- 
cian with his wings clipped, 
it is questionable how long 
Mr Chirac can keep his frus- 
trations in check. His ambi- 
tion still seems centred on 
seeking re-election in 2002 
and. indeed, he is the sole 
credible candidate among 
the moderate right parties. 
But even though he is 
treated as the de facto head 
of the opposition, his status 
prevents him from playing 
such a role. 

By contrast. Mr Jospin has 
the political field to himself. 
He needs only keep his coali- 
tion together and reap the 
rewards of the economic 
recovery to be in a strong 
position to present himself 
as presidential candidate of 
the left. Cohabitation in 
these circumstances will test 
not only good manners, but 
also the workings of the 
Fifth Republic’s constitution. 
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When the choice is 
not so simple 

The US government and Microsoft both claim to be 
putting the consumer first, says Richard Wolffe 


T his weekend, as you 
turn on your computer 
or surf the internet, ask 
yourself this; should the 
US government file an anti-trust 
action against Microsoft on your 
behalf? Within, days the trustbus- 
ters at the justice department are 
J ) expected to launch a lawsuit 
against the software giant, alleg- 
ing it has abused its monopoly 
power. It would be easily the 
most dramatic such action for a 
decade. It is already causing a 
storm of argument in the US. 
And the issue is reasonably dear 
how to guarantee the right of 
consumers - to - choose how to 
spend their money. Theonfy 
snag is that both sides claim to 
have the consumer’s rights on 
their side. 

“Ultimately this is about con- 
sumer choice.” says Scott Harah- 
baiger, attorney general of Mas- 
sachusetts, one of a dozen states 
which are planning to launch a 
separate lawsuit on similar 
grounds. “Consumers should be 
able to make tbeir own choices in 
a competitive marketplace, not 
have their choices made for them 
by some monolithic entity." 
Microsoft makes almost exactly 
g the same point But in its ver- 
sion, the “monolithic entity" is 
the US government. It argues 
that consumers want it to con- 
tinue offering innovative prod- 
ucts, such as its new Windows 98 
operating software. This places 
internet access at the heart of the 
computer's operating system by 
integrating the browser - which 
navigates the world wide web - 
with everyday functions. 

To back up its arguments, the 
company commissioned an opin- 
ion poll, published this week. 
According to the poll, 68 per cent 
of the 1,000 people surveyed 
believe it would be a waste of 
taxpayers' money for the states 
to block the launch of Windows 
9S, now just a week away. 

The poll went to the heart of 
h the matter for both sides. More 
* than three-quarters of those sur- 
veyed said they agreed with the 
idea that “the best way to ensure 
competition in the in d u s try is to 
let consumers and the market 
decide without government inter- 
vention". 


Ralph Nader^ the leading US 
consumer activist, also says that 
consumers should decide - but 
argues that tt is Microsoft that is 
getting in their way. In a letter to 
Bill Gates, last autumn, he 
accused the Microsoft chairman 
of “moving to position yourself 
as the new middleman on every 
lane of the information highway 
possible". 

The question is which is mere 
important for consumers: sim- 
plicity or choice? Supporters of 
Microsoft say; simplicity. Con- 
sumers. they think, want simple 
access to the internet, via soft- 
ware that fits neatly on to their 
computer: The browser is-free/sd 
consumers are getting something 
for nothing. And since, they 
argue, the company ensures the 
software is -upgraded to take 
advantage of improvements in 
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design, there is no reason why 
the government should step in. 

For its part, the government 
believes simplicity is not the 
issue: consumer choice is. It 
argues that consumers should 
have the freedom to choose 
between Microsoft products and 
its rivals' offerings, in particular 
Netscape's internet browser. 
Hence the justice department is 
expected to a federal court 
next week to force Microsoft to 
hide its internet software. That is 
likely to mean substantial 
changes to Windows 98, which 
would probably delay its launch. 

Since Microsoft began giving 
its browser away, Netscape's 
market share has plunged from 
an estimated 75 per cent to 
around 55 per cent. But Che jus- 
tice department says there is no 
such fhfag as a free browser. One 
of the remedies it is expected to 
seek in court next week is to 
force . Microsoft to offer a 
browser-free version of Windows 
86 at a cheaper price than the 


full internet-friendly product. 

“We are not looking to substi- 
tute our judgement for the judge- 
ment of the consumer," said one 
government source. “Our guiding 
principles are how to promote 
and enhance competition. 
Because the more choices there 
are, the mare competition there 
is - and the better the products, 
at lower prices, reaching the 
marketplace." 

However, the US government is 
sensitive to accusations that tak- 
ing this stance Is in practice med- 
dling in free markets. Microsoft 
says that it will be reluctant to 
create better products in future if 
the government interferes in its 
current designs. 

“That is fthnnst a golden goose 
argument," said one senior gov- 
ernment adviser. 

So the argument in Washing- 
ton is not only about haw to get 
on to the internet now. The real 
battle is over the Mure shape of 
the online services (such as inter- 
net shopping') which may well 
dominate commercial hfe in the 
next century. 

Alongside the Microsoft 
inquiry, the Federal Trade Com- 
mission is investigating allega- 
tions of monopoly abuses by 
Intel, the world’s largest chip 
maker with a 90 pm* cent market 
share. 

And another front has opened 
op with so-called internet back- 
bone providers - the telecommu- 
nications giants which transmit 
data along the internet. GTE filed 
a private anti-trust suit against 
the merger of WorldCom and 
MCI on Thursday, pre-empting 
current action bang considered 
by anti-trust investigators. 

Joed Klein, the head of anti- 
trust operations at the justice 
department, denies the govern- 
ment is seeking to manage the 
shape of-the industry, or even of 
individual companies. 

“I am not one who believes 
that markets are inevitably 
self-correcting. But I do think 
government intervention in the 
marketplace should be as surgi- 
cal and nan-regulatory as possi- 
ble," he says. Given the scope of 
the issues at stake, though, he 
will have a lot to do to make 
such a surgical strike successful. 


A s Jane Austen didn’t 
say, it is a truth uni- 
versally acknowledged 
that a single lane in 
possession of a large traffic jam 
must be in want of an integrated 
transport management/red uction 
system. 

Universally acknowledged, but 
rarely acted upon. The next time 
you are sitting in a traffic jam 
thinking what can be done about 
it, you might consider the biggest 
exception to the rule of mass 
gridlock: Singapore. 

Here are wide, well-maintained 
and uncongested streets. Traffic 
moves at more than 60km per 
hour at peak time - a rush-hour 
indeed. This is the city-state of 
the art And it has recently taken 
its lesson on bow to avoid traffic 
jams to the next stage. 

Last month, Singapore intro- 
duced electronic road pricin g . 
The new system deducts tolls 
automatically from pro-paid cash 
cards slotted into units mounted 
on a car dashboard, as vehicles 
pass through an electronic sen- 
try. Electronic surveillance cam- 
eras photograph the registration 
plates of vehicles without cash 
cards or enough money on them. 
Violation notices are then auto- 
matically mailed out. To use city 
centre roads, cars pay S$l to SS2, 
depending on the time of day. 
Trucks and motorcycles are 
charged lower rates. Flexibility is 
one of the hallmarks of electronic 
pricing. 

Similar schemes have been 
tried experimentally in small 
areas in other countries. But 
there has been nothing on this 
scale. In Singapore, the scheme is 
being introduced gradually and 
will cover much of the central 
area of the city by September. 
What can others learn from it? 

The main lesson is that the 
introduction of clever technology 
is not itself criticaL Elsewhere, 
authorities have been dissuaded 
by the high cost of high-tech 
systems - Singapore's costs 
S$192m (US$ll8m). But more 
important has been opposition 


How to stop 
traffic j ams 

Sheila McNulty and John Parker on the one 

city to grasp the nettle of restricting traffic 


from the car lobby - which fears 
a drop in sales - and public resis- 
tance to road fees. 

If one had introduced a system 
like this in many countries, there 
might have been be a revolution. 
But in Singapore “people have 
accepted it quite easily, espe- 
cially the young for whom high 
technology is a part of their 
lives”, says AP.G. Menon. senior 
manager of Traffic & Road Man- 
agement in the Land Transport 
Authority. 

There are many reasons for 
this, but all of them go back to 
the exercise of political will by 
the ruling party over many years. 
The government’s insistence that 
new technology is vital for an 
island with no natural resources 
except its citizens has predis- 
posed people to the scheme. In 
Mr Menon’s words: “It’s all 


about having an intelligent 
island." 

More immediately, earlier traf- 
fic schemes have accustomed the 
public to interventionist policies 
on the roads. For example, the 
area covered by the electronic 
scheme was first delineated in 
1975 when drivers in the most 
congested areas were required to 
buy coupons to enter. Traffic 
policemen still monitor the area 
and fine violators S$7Q. In some 
sense, the new scheme merely 
automates Its predecessor. 

Some traffic policies have been 
perverse. At one point, drivers in 
congested areas were required to 
have four people in the car. The 
idea was to reduce the total num- 
ber of cars needed for a given 
number of passengers. But driv- 
ers simply went to the nearest 
bus stop, picked up anyone will- 



have an easy lime of it Neil SetchfieW 


ing to go where the driver was 
headed, and set off. The scheme 
nearly drove some bus companies 
out of business. 

The most telling weapon in 
Singapore's battle bas been turn- 
ing itself into one of the most 
expensive countries in the world 
in which to own a vehicle. To 
buy a car. Singaporeans must 
first purchase a certificate of 
entitlement. The government 
restricts the number of these to 
about 3,000 a month and then 
auctions them off. This puts a 
market price on people’s willing- 
ness to own a car. It is currently 
a huge S$3Q.QQQ to SS60.000 
depending on the model That is 
as much as or more than the car 
itself costs. 

Naturally, this massive tax is 
not very popular - and is becom- 
ing less and less so as income 
rises and with it the desire to 
own a car. To make transport 
tolerable, the government has 
built a shiny, cheap and efficient 
public transport system. 

The exorbitant price of owning 
a vehicle is the main restriction 
to driving. Authorities insist the 
electronic road-pricing system 
will not cost the driver extra, but 
is simply aimed at improving effi- 
ciency. 

It is certainly deterring people 
- and increasing traffic speeds. 
The authorities say traffic vol- 
ume during the enforcement 
hours has already dropped 17 per 
cent. Three Land Transport 
Authority staff, who drove 
through at the busiest time, said 
they registered an average speed 
of Glkph. compared with 50kph 
before the new system was in 
operation. In London, the aver- 
age speed is I6fcm and failing , 
slightly slower than the speed of 
horse-drawn vehicles at the start 
of the century. 

“Singapore has a brilliant plan- 
ning department; I suppose the 
envy of anywhere in the world,” 
says Hugh Young, managing 
director at Aberdeen Asset Man- 
agement Asia. “Going back to 
London you just wonder." 


Measures to keep the world’s motorists off the streets 


Singapore may be the state of the 
art, but cities around the world 
have adopted a range of methods 
for restraining car use, Chgiies 
Batchakr wrttes. 

• In Tokyo and other Japanese 
cities motorists must produce a 
certificate, issued by their local 
police station, to show they have a 
parking space within 2km of thein 
home. Otherwise they cannot buy 
a car. 

• In Oslo, Bergen and Trondheim 
in Norway electronic tolling 
systems, which "read” a smart 


card on the car’s dashboard, 
charge motorists for entering the 
city centre. 

• Zurich, Switzerland, has 
progressively reduced the 
availability of parking to 
non-residents to a maximum of 90 
minutes, forcing commuters to 
park on the edge of town and taka 
pubfic transport. The speed limit 
on many streets is Klkm per hour. 

• The “square mile" of the City of 
London has closed many small 
streets and restricted entry to a 
handful of main points. This 


measure, introduced to counter 
terrorism, has sharply reduced 
traffic levels. 

• Bologna and 41 cither Italian 
cities limit parking to local 
residents. 

• Portland. Oregon, has 
restrictions on new developments 
on the edge of town that 
encourage higher living densities 
and make public transport mere 
viable. Car use has also been 
reduced by the opening of a light 
rail system and the creation of 
pedestrian zones. 


T here are swimm ing 
pools to lounge by. 
tennis courts to 
pound and a choice 
of bars serving cold beer. 
The administrators’ offices 
are air-conditioned, Qower 
beds fringe the buildings and 
paths are neatly picked out 
in whitewashed boulders. 

A private club in a 
wealthy western suburb? No, 
the centre of a, relief effort 
for starving people in Sudan. 
Once no more than an air- 
craft refuelling stop in a 
mountainous, cattle-rustling 
region of ■ north-eastern 
Kenya, LcrttSchofcia today has 
little of the make-do quality 
usually associated with 
emergency relief operations. 
It smacks of permanence. 

That is scarcely surpris- 
ing. Operation Lifeline 
Sudan, the raison d'etre Tear 
the aid village, is 10 years 
old - and showing no signs 
of disappearing- The coming 
weeks will present th© 
organisation, set up as a 
short-term measure tojre- 
vent famine m warring 


Filling stomachs for the fight 

Michela Wrong reports on the dilemma facing the aid effort in Sudan, which may be prolonging the war 


Sudan, with its biggest chal- 
lenge: averting the deaths of 
hundreds of thousands of 
people in three drought-hit 
southern provinces. . 

But the very feet that the 
operation is still firmly on 
the scene & prompting ques- 
tions. More so. since in the 
period of Operation Life- 
line’s existence, the threat of 
starvation^ in . Sudan has 
fre cftwm more acute. That 
has led some to ask whether 
the operation has became, at 
best, a pawn in the conflict 
and. at worst- an integral 
part of the war between the 
Islamic administration in 
Khartoum -and the Sudan 
People's liberation Army. 

That is what mranbexs of 
the 32 UN and ' other - aid 

a giinrfBH that malt* up the 
operation are beginning to 
ask of what - they once 
To gar ripd as a model outfit 


Tbeir concerns, which may 
explain why i .feline has in 
recent years struggled to 
raise sufficient funding, are 
prompted .by. evidence that 
food is becoming an ever 
more important element in 
Sudan’s 15-year conflict 

“Both the SPLA and the 
government have always 
played the game of frying to 
get the population into areas 
they hold to win control of 
food supply," says Petra* Ver- 
ney, an expert on Sudan. 
“The government tries to 
pull people into the garrison 
towns and the rebels try to 
pull them into the country- 
side,",. ■ 

That syndrome exposes 
the weakness of Operation 
Lffiehne’s datm that it only 
feeds civilians, and under- 
cuts its boast that its politi- 
cal neutrality Is a necessary 
price far ready access. “In 


every relief situation you're 
feeding the war and keeping 
it going," shrugs an aid 
worker. “Probably more 
than half the food we distrib- 
ute goes to the SPLA. The 
rebels go from family to fam- 
ily demanding it" 

Appropriation can be more 
direct still. One official says 
of Kerubtoo Bd, a warlord 
who terrorised Bahr el Gha- 
zal province before rejoining 
the SPLA: “Kerufcino would 
always wait until there had 
been a major [food] distribu- 
tion and then launch a raid. 
It was as predictable as 
clockwork." 

If aid cannot be seized, 
stopping it getting through 
can be just as effective. Con- 
ditions In Bahr el Gbazal, 
where an estimated 350.000 
people are at risk of starvar 
tion, 'would never have 
become so acute if the gov- 


ernment in Khartoum had 

not banned or restricted 
flights to airstrips in the 
area. Now, anxious for a lull 
in which to recover from a 
string of defeats, the govern- 
ment has cynically cited the 
plight of these civilians to 
justify its call for a ceasefire. 

Operation Lifeline, which 
took a more confrontational 
approach in its early years, 
is now accused by critics of 
sheer wirrrpishness. It comes 
under particular fire for sub- 
mitting to the monthly vet- 
ting process when the gov- 
ernment stipulates which 
airstrips can be used. “The 
donors have become more 
acquiescent and the govern- 
ment more aggressive.” says 
Alex de “Waal of African 
Rights, the independent, UK- 
based human rights group. 
“The business of monthly 
permits is outrageous. Even 


more outrageous is that the 
government won’t allow any 
flights at all to the Nuba 
mountains, where conditions 
are just as had as in Bahr el 
Ghazal." 

But members of the organ- 
isation say they have no 
power to challenge Khar- 
toum's authority. Doing so 
would only put their aid 
workers at risk of bring shot 
down by government jets. 

“The sovereignty issue Is 
intractable," says a UK relief 
expert. “There’s no way the 
UN Security Council is going 
to take on a sovereign state 
on the [operation's] behalf" 

Causing and exploiting 
hunger is not a tactic exclu- 
sive to the government The 
SPLA has repeatedly stopped 
food getting to areas con- 
trolled by Riek Mactaar, a 
faction leader who split from 
John Garang, the SPLA’s 



Food aid often feeds sokflers 

leader, in 1991. Its local 
bosses regularly prevent rid 
organisations moving into 
areas outside their remit 
But the most telling criti- 
cism levelled against Lifeline 
is not that of inadvertently 
Stoking a figtatrng machtop 

□r tolerating unacceptable 


• Groningen, the Netherlands, 
has encouraged cycle use by 
sub-dividing the city into zones, 
making direct cross-town car 
journeys impossible and 
concentrating new developments 
on public transport routes. Bikes 
account for 50 per cent of all trips. 

• Athens, Greece, has 
pedestrianised a large part of the 
city centre and allows only odd 
and even-numbered cars into the 
centre on alternate days. It is now 
considering restricting access to 
zero and low-emission vehicles. 


restrictions. Rather, it is 
that, by feeding the hungry 
with often remarkable effi- 
ciency. it allows combatants 
to shrug off their most basic 
requirement: to ensure the 
survival of its supporters. 
Peace deals can be post- 
poned and painful compro- 
mises skirted in the know- 
ledge that full-scale disaster 
is not in the offing. 

The dilemma is acknowl- 
edged by Ted Chaiban, dep- 
uty chief of operations at 
Unicef. Operation Lifeline's 
lead agency. “Walking away 
means abandoning hundreds 
of thousands of civilians 
who are at the very bottom 
of the pile." 

But staying could be worse 
stilL *1 was in Chechnya and 
I felt there that people were 
deliberately prolonging the 
war." says an aid worker in 
Lokichokio. “I get the same 
feeling here. The Kenyan 
hosts, the SPLA, Khartoum, 
even the rid workers them- 
selves - there are too many 
vested interests at play not 
to spin this thing out." 
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Cocoa rally 
fizzles out 
on Liffe 


WEEK IN THE MARKETS 

■■■■■■■ ■ ■ ■■■■■■■ ■ 

By Gary Mead 


The recent rally in cocoa 
futures on the London Inter- 
national Financial Futures 
and Options Exchange 
appeared to fizzle out yester- 
day; trading volume was 
lower than some days this 
week, at just 4,142 lots, and 
the July contract dosed £3 
down at £1.131 a tonne, hav- 
ing peaked at £1,140 during 
the day. 

Having put on £54 since 
Tuesday, the concerns over 
Ivory Coast's production 
appear to have been fully 
absorbed by the market, 
according to one analyst. 
Ivory Coast published fig- 
ures yesterday for the cocoa 
bean exports in the first six 
months of the 1997-98 season, 
which runs between Octo- 
ber-September, showing a 
cumulative total of 784,561 
tonnes, against 767.337 
tonnes for the same period 
in 1996-97. 

Trading in coffee futures 
on Liffe was again mori- 
bund; just 3.044 lots changed 
hands, but the July contract 
finished $21 higher at $1,846 
a tonne. 

Crude oil prices shifted 
marginally higher yesterday 
but Mexico's firm denial of 
further production cuts 
damped expectations. 
"Mexico is not going to make 
any further cuts." said Luis 
Tellez, oil minis ter. On the 
International Petroleum 
Exchange the June contract 
for Brent blend was 29 cents 
higher, at $14.76 a barrel, but 
traders said that large global 
stocks make it difficult to 
see the price nudging above 
$15. 
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Gold fixed slightly higher 
in London in the afternoon, 
at $300.40 per troy ounce, 
against the morning's 
$299.10, having received a fil- 
lip from a nominee for the 
board of the European Cen- 
tral Bank. Christian Noyer 
said the ECB and national 
central h anks needed to hold 
on to gold and Foreign 
exchange reserves at the 
start of monetary union, to 
reinforce the credibility or 
the new euro currency. 

On the London Metal 
Exchange the week’s 
downward trend for copper 
and aluminium slowed 
almost to a halt; 
three-months copper closed 
$4 lower at $1,775 a tonne, 
and aluminium managed to 
recover some of the lost 
ground, ending at $1,399 a 
tonne, $7 firmer and up from 
the 18-month low of 5L388 
the previous day. 


WEEKLY PRICE CHANGES 


to* Change Year — — 1998 — 

prices on week ago Mgfc to 


Goto per uuv oz. 

5299.95 

-6.10 

5345.90 

531255 

527950 

Surer per buy re 

367 .QOp 

•225 

SOOLOOp 

475.70P 

341^0p 

Ahnumim 99iY» (casM 

S1377 5 

■36.5 

SI 644 

SI 521 

Si 3775 

Capper Grade A fesrirt 

SI 774.5 

-720 

52440 

S1860.0 

516405 

Lead fcxrtrt 

S54Q 

-3 

56105 

SS85L5 

S506 

Mckel icaslil 

$5330 

-715 

57735 

S5967.5 

55775 

Zhc SHG <adu 

Si 0890 

+4.S 

51314 

Si 145-5 

SI 017.5 

Tm icasfii 

S5805 

-45 

55060 

S5850 

S51B0 

Cocoa Futva May 

E1108 

+37 

£1011 

£1094 

£1013 

Coffee faures Mar 

51985 

+105 

$1027 

$1962 

51610 

Sugv (LDP tel 

S2X20 

+15.0 

S27OG0 

S297.40 

521520 

Bariey fauras Mav 

£77.00 

■250 

£91 JO 

£80.50 

£7225 

Wire Future k iter 

£7025 

*1.75 

£9265 

£85.10 

£71.40 

Cotfon Outlook A 

6190C 

+0J0 

78950 

7310C 

6370c 

Wool i64g Super) 

3G6p 

+12 

4l0p 

392p 

350p 

08 lEJrent Blend) 

514.75X 

-021 

516.64 

Si 6.49 

SI 105 


Per tom* idea ctbmea ttUed p PMoeftq. c Onb to * Jun. 
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COMMODITIES & AGRICULTURE 
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BASE METALS 

LONDON METAL EXCHANGE 
(prices Iran AadguTHtod Metal Tradtotf 
997 PURITY (S per Unit 



cm 

3 Rrtbs 

Cfcne 

1377-76 

1401 5-42.0 

Piawore 

1379-5-615 

1405-6 

HfaVtov 


140477385 

AM omcre 

1376-7 

1400-01 

Karti dose 


1 J393-40D 

Open fa. 

270^57 


rood datr mow 

114.753 


■ AUMHW ALLOT IS per tonnri 


Don 

1268-73 

1288-93 

teieu 

1267-73 

7291 -3 

faritai 


1290TI275 

AH Official 

128S-7D 

1285-50 

Kadi ctore 


1288-93 

Open fa 

1855 


Total 4alv irnier 

910 


■ LEAD (5 per lamp) 



□are 

53&S-40S 

555.5-6.0 

Previous 

54A5-5J 

5605-1.0 

fahte 


5577554 

AM Official 

540-5-1-0 

558-7 

Kerb dose 


555-56 

Opre fa 

35.472 


Total dfay mow 

4222 


■ MCKEL(S pertouM) 



Orae 

5325-35 

5475-20 

Pmtous 

5285^5 

5380-85 

fatetow 


541575360 

AM Otnctal 

5325-30 

5415-20 

KOT dm 


5395-400 

Open fa 

50213 


Total daly bmmr 

11,458 


■ 7DI (5 per Nmfa 



□ore 

5800-ID 

5735-45 

Piretaus 

5780-90 

5725-30 

faMor 


575075700 

AM Offlctel 

5825-30 

5740-45 

Kart cfore 


5745-50 

Open fa 

17JM2 


Total te fanner 

2288 


■ znc, tetol Ugh Brarie S per uw) 

Ctare 

10883-895 

1173-14 

Frame 

l08fL5-a5 

1114-5 

tvffvm 


111471105 

Mi Oflidd 

1085-5-62 

1109-15 

Kesti dose 


1112-13 

Open tit 

81.166 


Teal te taow 

11273 


re GONER, grate A. & per tote 


Cto» 

1774-75 

1786-87 

Amu 

1779^805 

7793-4 

fatotow 


1892/1863 

AM Qfflcfcf 

177M0 

1788-89 

tart te 


1874-75 

Open fa 

174,151 


Total drily tswMf 

48.157 


■ UHE AIR DfSdoJ £15 rata: 12423 


UE Ctastag £/5 rate 12375 



Spot 1 £380 3 nfc 1 .6312 6 attar 1 Jfi43 9 rt* 1 61© 


■ MQjgADECOffgtfWBO 
Sett Bey'S 


Open 



price 

draage 

»* 

Lav 

¥04 

In! 

May 

78.75 

-055 

8020 

7170 

772 

2.136 

Jfa 

7920 

-0.10 

8060 

7920 

431 

3547 

Jd 

79 £5 

+0.10 

8150 

7950 10507 25.135 

Am 

79.55 

+0.70 

8060 

7950 

116 

1.830 

Sep 

7955 

+0.10 

8080 

7970 

534 

6551 

Od 

7950 

+0.10 

8055 

79.65 

37 

1523 

Total 





13,183 61,547 

PRECIOUS METALS 



■ LONDON BULLION MARKET 




(Prices repdted by N u faOtscMd) 




Gteflrty re) 
Close 
Opening 
Morning fa 
Atanxnn fa 
Day's Kgh 
Day's L am 
farina etas 

loco to Haas 

1 north 

2 oonttB 

3 norths 


S price 
29956-300.10 
2990629940 

£ eqdv 

SFr ecpdv 

299.15 

182542 

441.456 

30040 

301.1036140 

2917029910 

rarmQRMi 

783529 

444207 


Gold looting Rites (to USS) 

4.35 6 monte 3.95 

424 12 months 3.74 


Precious Metals continued 

■ SOLD COHEX (IDO Tnw bl; Store.) 

Sett Day's Open 

price chaps Mg* low Vol tax 

2990 *1.1 

300.7 +1.1 3013 299.3 60337 

3022 +M 304 JO 301 J 1109 1!061 

3042 *1.1 305.7 304.9 316 5.121 

3062 *1.1 30&0 305.7 822 17,737 

FeO 3085 *1.1 3010 3060 13 9.011 

Total 6*011 151k 

■ PLATMM NYBia (50 Troy az^ Sftroy re.) 


AM 


Jrt 

Od 


396.0 *14 3985 3810 1JQ63 11.8Z7 

3930 +24 mo 394 0 11 786 

3B9.0 +24 - - 4 46 

Ap 3865 *2.4 - - 1 71 

TqOI 1(074 12,671 

■ PALUDUHT fffMEX (IDO Tray ol, &%oy crj 


JUP 

29750 

-6.45 315 50 297 JOO 

653 

3.092 

Sep 

?70.W 

♦0 05 29000 280 00 

SH 

1.417 

Dec 

278.90 

+7.05 26500 263-00 

84 

340 

Total 



1,251 

4,849 


Sep 


■ SOffl CQMEX [5000 Ttaj CL Cfasttpy El 

992.5 -IJ QMS 593 0 159 £09 

506.2 -13 6040 53S£ 11. 100 44.520 

598 J. -1 0 6065 588L0 240 6.396 

5982 -10 606 0 597 5 275 12236 

5061 -1.8 15 

Afar 597.3 -18 - - 3 2JG11 

Totri tlJ75 74k 

ENERGY 

■ CRtttE 01. NYUEX (1-000 taneb. Store!) 


15.27 
15 97 
1639 
16.75 
16.95 
1709 

W 

M CRUDE 0RL ME fttwifa 


Jd 
Ab9 
S«p 
o a 


Day's 

rt a nge High 

1-0.03 1537 
+003 16.05 
- 16.50 
*001 16.79 
-0.03 17.02 
-008 1720 


Open 

Lot Vol bit 

15.11 7D226 109k 

15.83 40843 £0332 
1622 23-591 40.605 
16 70 7.736 30,734 
16-95 30O6 3D.124 
17.0S 3085 12216 
164,138454,467 


Latest Oafs 


Jaf 

ter 

Sep 

Oct 

H* 

Total 


1476 *029 
14.88 *0.73 
1515 *006 
1541 4027 
1525 -4.09 
1521 


Open 

Hgh to Ytf tat 

14.79 1452 25.762 45562 
1493 14 75 27.749 65571 
1022 1509 6.124 29 569 
75.44 1832 2.341 132D1 
1555 15.53 1.041 10.114 
1581 1561 1.434 11.045 
fl/J a/I 


■ HEffree oo. rmtx &jm us gate. c.is gao&i 



Lteet 

Day's 



Open 


price change High 

tor 

Vol id 

Jm 

4350 

-050 

4390 

4330 15.422 44.5SS 

Jd 

44.40 

-0.14 

44 75 

44.10 

7.705 23553 

Aug 

45.50 

-059 

4565 

4525 

2518 13.758 

Sep 

4G.60 

-009 

4690 

46.5D 

823 :i464 

Oct 

4100 

+026 

4810 

47.7D 

1.103 927E 

Blov 

Total 

41S0 

+011 

4920 

48 30 

390 1721 
3109167278 

■ GAS 08. PE (Stonrej 





May 

Jon 

Art 

Aug 

Sap 

Oct 

Tottf 


pries 

134 25 
13475 
13700 
139.75 
142.50 
145.25 


Oay*s 

change Ugh 

-150 73575 
-275 137.00 
-275 139 25 
-275 14200 
-250 744 00 
-120 14725 


Open 

Low Yd fa 

13150 10.333 16291 

134.75 13210 27J73 

137.C0 2777 10.675 
147.00 72 10097 

14175 305 10.974 

146.75 2029 11646 
3*000138072 


■ MORAL GAS K ilDQQ teas pence per Semi 


Jre 

1980 -0.100 

9.000 

8980 

20 

1270 

Jd 

9000-0520 

9009 

8960 

255 

1.260 


Told 1(470 21J635 


Latest Day's 


Open 



price change HJgti 

to 

M InC 

Jin 

2215 *0.056 

2225 

2140 20.134 37J66 

Jd 

2265+0547 

2280 

2200 

8,291 26,046 

AhB 

2305+1038 

2220 

2250 

3518 21535 

Sep 

2345 *0.640 

2350 

2.285 

2511 16533 

Od 

2380+0535 

z yx 

2335 

2256 11745 

Roe 

2520+0034 

2521 

2480 

7255 11278 

Tefal 




47215248,162 

■ MEADES GASOLINE 




NYIO (42500 US gdta: cAJS gdtol 



Rx 
Spot 

3 mon te 
6 monte 
1 iw 
Gold Cotas 
Kragenaad 
Mapte Led 
New Sovereign 


.4.14 

US eta eqdv. 


Utad 

W% 



Open 

priroy eel 


price 

Ogh 

to 

Vol tat 

MRS 

367.70 

36750 

38195 

600.75 

601*50 

59920 

597.70 

Jon 

5245 

+126 

5275 

5150 21218 45480 

Jd 

53.45 

+011 

5175 

5325 

9233 22028 

A»B_ 

Sep 

53.90 

5335 

+0.13 

-0.08 

5410 

5155 

53.45 

53.19 

2280 16283 
960 14.925 

S ptoe 

£ eqdv- 

Od 

5280 

mm 

_ 

_ 

423 4,615 

304-307 

186-188 

Nov 

51.70 

— 

51-80 

51.70 

22 1.030 

- 

- 

Tefal 





34,998161545 

70-73 

4W5 
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GRAINS AND OIL SEEDS 

■ MEAT Lff*c (ICO mas £ per (panel 

<iw~ 

M 

195 
1.914 
IK 
1379 
658 
6,797 


May 

Ju» 

te 

Ufa 

JWY 

Total 


Sett Day* 
prfcn 

7325 

eas 

73.40 

80.40 

E240 


*7.15 
*1 CO 
*050 
tQ.SC 
t1 90 


Etigh Lot 

762p rreo 
6CS 79.30 
78M 73 OT 
5348 aoa 
6225 COO 


23 

ITS 

10 

I3G 

55 

474 


M WHEAT CST (5 ffX5u ITAT C3d3iS» tOTCi) 


M»y 

Jd 

Sep 


Jd 

Total 


3G2J5 -3-50 335 75 3013 
31225 -175 3763 31720 
32100 -150 IS CO 32C75 
33100 -125 338 00 33460 
3463 -1W 347Q0 24500 
35400 -7 GO 2fi0 00 25100 


1220 1028 
27.779 670G5 
!.« 15069 

3 65? 04.484 
181 3.863 
5 263 

25(461 111800 


■ MAIZE C8T iSHffl to no. cse &sfih 5*cM 


May 


Dec 262ft 


2482S -425 
25575 -4.50 
263Q0 -425 
-425 
ZT6.C0 —9 DO 
May 25025 425 
TSUI 

■ BARLEY LIFFE l ICO 


25250 246.30 6-fiM *240 
2fiCD0 25550 50.484 154227 
2fi6.CC 26300 1870 37.769 
27 5ft 26800 24037124.G44 
2?9Cfl 375 75 539 11.054 

22325 280 03 91 1.798 

880393^115 

routes £ OT famej 


Kay 7700 - 7am 7800 - 6S 

Sep 7SC0 -uw rasa TSJO 5 K 

tfa« 78.00 -.1 jU Taco m30 Si 779 

Jan 800) -.1.00 7450 7950 10 UM 

Mar 8Z.S0 -1.00 1 

Total * » 

■ SOYABEANS CET liOOGOu nsft eantelSJb bcittO 

May 

65750 

-ISO 661.00 657.00 

1616 

5569 

Jd 

65200 

-700 65300 631 GO 44.556 

72.466 

Aug 

65150 

-6 CO 655J5 65100 

1091 

14.763 

tap 

63625 

-7 50 641 CO 636.00 

3S7 

3.546 

Hoe 

631.00 

-700 637 CD 63050 12.141 

45,381 

Jm 

637.75 

-175 64200 638.00 

528 

1533 

Total 





61640 147^5 

■ SOYABEAN OS.GBT (83 OQCEte ee ntafa 


May 

2927 

-CL 12 

2946 

2S98 

1.128 

1135 

Jd 

2956 

*CG9 

2983 

29 3J 18^16 93 898 

Afa 

2952 

-0.09 

2988 

2947 

1.682 20064 

Sep 

2959 

■*4! 04 

2985 

29 35 

543 

11569 

Od 

2935 

*003 

2953 

29 70 

345 

7572 

Dae 

2903 

-QOS 

2930 

28 90 

S.419 26.581 

Total 





27,969 180574 

■ SOT ASEAN MEAL C8T HOD tns. Stwi 


Hay 

1510 

-33 

7513 

1560 

1379 

1974 

Jd 

1592 

-IS 

1625 

159.1 17.306 64 653 

Aug 

1603 

-32 

1635 

103 

1.549 

ia.;s8 

tap 

IS \2 

-11 


1612 


1M45 

Od 

1610 

-28 

1610 

1610 

Ci6 

9.175 

Dae 

T63.7 

-30 

1660 

163 5 

4.677 

22. GW 

Total 





27,147 136.163 

■ POTAIDS UFE [20 Smer £ VS Enas' 


Jm 

■32 G 

_ 

— 

- 

- 

- 

Bov 

75 0 

- 

- 

- 

- 

j 

Mar 

mo 

-50 

- 

- 

- 

- 

Apr 

1560 

*50 

7565 

150 5 

124 

1,772 

May 

1660 

*50 

- 

- 

- 

29 

Total 





124 

1.172 

■ FBSGHT (BreO UFE iSiDirtci pclrtj 


May 

970 


990 

MO 

4 

353 

Jm 

955 

- 

925 

935 

6 

53 

Jd 

930 

- 

935 

935 

-re 

* 

347 

Od 

1650 

-5 

1050 

105G 

- 

179 

Jm 

1020 

- 

— 

- 

- 

58 

Total 





5 

IN 


Oore 

Pm 





EH 

1004 

1064 






PULP AND PAPER 

■ POLPEX Oulx IU3S 24 at pqr toct 

Sett Day's 
price change Mgh 

Jim 53425 *(LS 534 50 53400 
Sep 55550 -0 50 555 50 555.00 
Tetri 


n miB B DATA 

AR tuUm d23 suppled 07 CMS 


Low Yd fa 


16 

560 

25 

329 

42 

074 


Spices from Man Producten 
Pnces m USS per tonne Very Attle buying 
interest tor ttacfc re wtule pepper during 
the weak, parrfy due TO the Asm Convert' 
non m the US. attended by many spies 
grinder* Prices mmutfiekiw remained my 
steady m most ong ms . Sack poppen Viei- 
rom stQ at 35.600 FOB: only Saraw^'s 
prices eased because ol the approaching 
harvest. Sarawak Black LBL offered at 
S5.400 OF; prospects tor new crops si the 
second half of the year do not look very 
promising. White pepper: Stocks are 
almost exhausted everywhere, put hardy 
any demand. Pnces deeflreng slowly to 
5S.3QQ sccLgig rew yaiffl S 7 .WQ ?'F. 






SOFTS 

■ COCOA LFFE 110 pongs 


Bay 

Jd 

Sop 

Dric 


Sett Ifay’h 
price ctmge fBrfi 

MQ8 -6 1113 1105 

1131 -3 1140 1126 

H5Q -2 I IB *M5 

11G8 -2 1175 lltfi 

1187 -7 11® 1133 

May 12D0 -3 120/ 129? 

Tcrtd 

■ COCOA CSCE 

Hay 
Jd 


0p«tt 
tat 

26 508 

1053 7388: 
517 22.675 
£35 31.950 
339 59 N? 
350 13.137 
*£05150264 


May 
Total 

m COCOA HOT) (SOffsTcnrcl 


May 7 

Oai h . 


Price 

134330 


rtay 
733*10 


m CORES UFFE 6 w mas &tdnd 


May 

1985 

♦45 

1996 

1045 

47G W03 

jre 

1&45 

*20 

1855 

IKS 1.624 22.323 

Sap 

1783 


1798 

1760 

SiG bin 

Nov 

1744 

■4 

1700 

1740 

6a 

Jm 

17C9 

*4 

tno 

1710 

3 161 

Mar 

1674 

*4 

- 

- 

35? 

Total 





aim aww 

■ COFFEE 

■r CSCE gr500te c XUC.VR1 


May 

Jd 

Srp 


May 


139S0 
127.45 
12520 
12135 
1 1B 85 
11725 


- iso rs 
♦0.2D 12850 
4U2D 12625 
♦0.45 12300 
*0J5 11975 
•U 05 117 50 


128.00 47 
12575 4301 17252 
12400 1.315 7.724 
IZIjM 677 6 621 

113.00 489 2.3TS 

117.00 223 B99 

7,499 3*602 


ta CORSE ;1C01 <U5 cm ta'pouwn 


Hay 6 fa«. toy 

Comp, filly . _ , 112.90 113 25 

15 toy a«nge 1163J 1,7115 

■ WHITE SUGAR LIFFE |5fl pnncK S/Prawi 


Aug 

2620 

-19 

2630 

253.1 2.743 IlffiO 

Od 

2623 

*12 

263.1 

ZG06 

630 11.675 

Dec 

2673 

-1 7 

2670 

2W5 

ITS 

1804 

Kfar 

2706 

-10 

2716 

2612 

181 

2159 

May 

274.4 

+ 1.0 

274 9 

2745 

5 

523 

Aug 

2731 

•07 

2791 

2776 

170 

122 

Total 







■ SOGM *11' CSCE (U1(WH». cmS-Dst 



Jd 

OdL 


May 

Jd 

Oct 

Total 


914 

4)09 

913 

90221.678 62959 

936 

4)11 

342 

9 23 3.713 50.643 

grs 

*009 

982 

965 J.T35 24.867 

178 

rOOT 

984 

970 140 0JSW 

951 

+009 

960 

Si'S 120 3.610 

381 

•009 

963 

983 250 3 363 
28542 16M63 

NYCE I5fl00«&. OOtaVSl 


Jd 

Od 

Doe 

Mar 

May 

Total 


6566 *0 57 
66.53 *i1i 
0.98 *057 
7135 *0.53 
7203 »D48 


65S5 6485 4.01S 3IJ015 
69.80 6780 116 3E32 

7019 G9Z0 1236 3JJ170 
7150 70.71 87 7*09 

7225 7215 101 3.003 

flJOl 83,573 


■ OTANCE JUICE HYCE nS.CDtte: esatsfart 


May 

lit 1C 

+120 111.50 1097S 

347 

296 

M 

11525 

+150 11160 11330 

1.458 20 613 

tap 

11795 

+1 40 118.10 11630 

363 

S5Q9 

NOV 

11980 

+ 1 30 1194Q 11850 

216 

X961 

Jm 

120 JO 

•0.55 12065 Mfl50 

74 

1.747 

far 

122ft 

+065 121.00 121 OD 

2 

917 

Total 



2,464 33jB66 


VU1IME DATA 

Open merest and Volume fata shmM hr contract 
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Low jobless rate hits Treasuries 


GOVERNMENT BONDS 

By John La bate in New York 
and Jeremy Grant in London 


Stronger than expected US 
payroll data, showing the 
jobless rate at its lowest 
since lEfitt. initially winded 
government bond markets 
yesterday but they recovered 
their composure after inves- 
tors concluded the figures 
did not point to tighter inter- 
est rates. 


US Treasuries were mixed 
with the benchmark 30-year 
bond gaining iV to 102%, 
yielding 5.953 per cent The 
more liquid 30-year bond 
dipped to a low of 119j£ and 
a high of 120£. 

The price of two-year 
notes feu i to 100£. yielding 
5.573 per cent while 10-year 
notes were off h to 98£. 
yielding 5.688 per cent 
The unemployment rate 
plunged in April to -L3 per 
cent from 4.7 per cent in the 


previous month, while pay- 
roll employment rose by 
262.000. Hourly wages rose 
0.3 per cent 

'die market's reaction was 
“fairly muted." said Tom 
O’Connell, senior govern- 
ment trader at First Chicago 
Capital Markets. "Hourly 
earning s were a disappoint- 
ment, showing some slight 
signs of acceleration." 

German bunds mirrored 
the US mar ket by recovering 
from early falls, with the 


June bund settling 0.22 
higher at 106.87. Analysts 
said renewed concerns over 
the health of east Asian 
economies could see a flight 
to the short end of the Ger- 
man bond yield curve early 
next week. 

Sterling's continued weak- 
ness had little effect on UK 
gilts, which bounced back 
from recent lasses. The June 
10-year contract settled £ 
higher at 106ft in thin vol- 
ume. 
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Sterling falls 


By Simon Kuper 




IT the pound faife for much 
longer the UK government 

will soon be worrying about 
a weak currency instead of a 
strong one. 

Yesterday sterling dropped 
against the dollar as well as 
against the D-Mark, even 
though there was no politi- 
cal or economic news to 
move it In late US trading it 
stood at SI. 6378 and 
DM23000, CL8 cents and 03 
pfennigs below Thursday’s 
London close. 

The pound has fallen 21 
Pfgs against the D-Mark in 
40 days, even though the. 
slowdown in the UK econ- 
omy has become only 
slightly more obvious in that 
time. Yet Carl Weinberg, 
chief economist at High Fre- 
quency Economics in New 
York, argues that the 
pound's slide is justified. 
Sterling rose too Car in the 
first place, he said. 

“At DM3.10 sterling had 


gone too far, and some cor- 
rection was Inevitable. Most 
people believe it is more 
fairly priced around currant 
levels," Mr Weinberg said 

The main event in tho 
market yesterday was US 
non-farm payrolls data for 
April, which showed the 
unemployment rate drop- 
ping from 4.7 per ™it to 43 
per cent, its lowest level in 
more than 28 years. 

That initially seemed to 
heighten prospects of a US 
Interest rate rise on May 19. 

■ POUfffl IN NEW YORK 
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when the Federal Reserve's 
open market committee next 
meets. Yet the stock market 
viewed the payrolls report 
with remarkable It 

took comfort from the fall in 
the average work week, 
which implied that the econ- 
omy might not be overheat- 
ing, while average gamings 


data rose 0 l 3 per cent on the 
month, as expected. In late 
trading the Dow Jones 
Industrial Average was up 
more than l per cent 

The strong US asset mar- 
kets and the prospect of 
higher yields helped the dol- 
lar, as traders took profits on 
the currency’s EaD of the last 
few days. Late yesterday the 
dollar had rallied 0.7 cents 
against the D-Mark to 
DM1.771. Previously it had 
been approaching its low for 
the year of DM1.75, hit dur- 
ing the Monica Lewinsky 
affair. 

But Avtnash Persaud. 
global head of currency 
research at JJP. Morgan, said 
that if the Fed did raise 
rates, the asset markets 
would probably suffer 
enough to hurt the dollar 
too. He also said that the 
growing US current account 
deficit, which the market 
has ignored far months, typi- 
cally starts to damage the 
currency when the economy 
slows down. 
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Staffing 


■ There were fresh' signs 
yesterday that the US might 
he moderating its support 
for a strong dollar against 
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the yen. The US Treasury 
said that Robert Rubin, trea- 
sury secretary, and Hikaru 
Matsunaga, Japanese 
finance minister, had 
expressed their concern 
about excessive weakness In 
the yen. 

The market is waiting to 
hear mare from next week's 
Group of Eight industria- 
lised nations’ summit in Bir- 
mingham. There is talk that 
the US government will join 
Japan in calling for a 
slightly stronger yen. 

Paul Chertkow. the new 
global head of currency 
research at Bank Tokyo-Mit- 
subl&hi in London, said that 
Japan might cut its discount 
rate by 25 basis paints to 025 
per cent Such a cut would 
have almost no economic 
impact, he said, but it would 
express Japan's desire to do 
something to boost its flag- 
ging economy. 

The dollar was down Y0.25 
against, the yen yesterday at 
Y132.75. The US currency 
has tended to drop back 
whenever it hits Y133. 
because investors think the 
Bank of Japan win intervene 
in the market above that 
leveL 
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FINANCIAL times WEEKEND may 9/MAY 10 1998 


UNIT TRUSTS 


■ WMNBS AND LOSS® 

TOP FNE OVERT YEAR 
Ewter Capital Growth 1,738 

BattagGemwi Growth 1,640 

Royal London European Growfli l.ffiB 
CFStoodtej 1,575 

hresroEutipean Growth 1,5 57 

BOTTOM RVE OVSi 1 YEAR 
Schroder Seoul 417 

HSBC Stagapore & Malaysiai Gth 418 
Saw & Prosper Korea 437 

Hurt* ASEAN 437 

Saw & Prospa 1 Gold & Exp 467 


Exeter Capital Growth 



96 May 


TOP RVE OVER 3 YEARS 
hvesco European Growth 
NflWest UK Snafcr Cos 
GA North America Gnowtti 
knesco European Small Cos 

Johnson Fry Slater Growth 

■ 

BOTTOM FIVE OVER 3 YEARS 
Old Mutual Thailand Ao: 

Save & Prosper Korea 
Schroder Seoul 
Bering Korea 

Schrader Japan Sraal COs Acc 


2,833 

2jB15 

2.601 

ZJ57S 

2,552 



TOP RVE OVER 5 YEARS 
hwsco European &Wdh 
Ganmore European Set Oppe 
0A Itertti America Growth 
jkpter European 
Pnedaeeifle Eteo Set Gl Acu R 

SOTTOMFHE OVER 5 YEARS 
Save 4 Prosper Korea 
Henderson Japan SmaBer Cos 
Schroder Japan Smsd Cos Att 


3,863 

3,725 

3.656 

3J650 

3.594 


&A Nortt Asnrics Growth 

— 



TOP RVEOVffl 10 YEARS 

»C US Srnfl Companes 
H» Samuai USSmete Cos 
GA Mott America Growth 
FramanguiHeafth 
Framtagtan financial 

BOTTOM RVE O0 10 YEARS 


10,580 

8,471 

8J344 

7JM 

7.372 


Barclays Japan 

ritt • - 



an R — 


Baring Japan Sotrtv 
Henderson Japan Stoner Coe 


IMS 90 


97 99 


flctaMy Japan SnaSer Css 


1993 M 95 96 97 


Trfika show .090 periods, 3-^ 


Indices 


Average IM Trust 
Average hretment Tnst 
Bank 

BukSnQ Society 
Stoctenatet FTSE All-Share 
Mahon 


1122 1485 1815 3188 15 23 

1270 16<9 2201 3821 «9 43 

1042 1118 1203 1784 M £7 

1840 1113 W 1787 U M 

1337 1945 2402 4262 22 ZB 

1137 1383 1585 2521 1J) - 


■ UK Eq & Bd 

BWO BalanoBd ftxtfetio 
Pwpetual High Income 
Can the Income Ofc 
CredttSutese Monthly he Port 
NP! UK Extra tacoma he 
SECTOR AVERAGE 


1 jot ft 3 5 10 ***** Y kfft 

1239 2012 2705 32 1-0 

1255 1822 2396 5122 16 3.4 

1257 1760 20Sg 2976 1A Z? 

1254 1750 2Z72 - 2-5 3L2 

1244 1727 2141 - 2J 20 

1231 1679 2127 3376 24 ZB 


■ Europe 

INVESCO European Browth 
INVESCO European SmaB Cts 
Threadhaafle &ro 5ej GI fee ff 
Jupoer European 
Baring Europe Seta 
SECTOR AVBtAGE 


1 'tea 0 3 5 . 

1557 2633 3863 
1512 2578 3548 
7455 2548 3594 
1328 2481 3858 
1290 2431 3955 
1370 1926 2829 


>0 

6744 


5888 

8994 

4997 

5025 


Best Peps 


Mvesco European Bun* - 
HdMtet UK Srefler Cdb 
W3C0 BopEon SOSftU 
Johnson Fry Stater Grwfli 


■ UK Growth 

1 

3 

5 

10 

Votatty YU% 

■ UK Fixed Interest 







■ Nth America 



Johnson Fry Stater Growth 

1202 

2552 

2834 

5009 

2L9 

0.7 

Aberdeen froffic Rx Interest 

1181 

1641 

1880 

2639 

M 

7.4 

GA North America Growth 

1355 

2601 

OM Harney Growth 

1308 

2333 

2642 

2766 

3J0 

0.4 

CU PPT Monthly Income Plus 

1231 

1545 

1737 

- 

1.8 

6.9 

Oresdner TOW America Sm Go 

(344 

2383 

Exeter Capdai Growth 

1738 

2272 

3309 

- 

AA 

- 

CD PPT ft tferance tac 

1232 

1517 

1636 

2228 

Z1 

62 

Henderson Amencan Small Cos 

1384 

2305 

Standard Lie UK Eq Growth Acc 

1284 

21 67 

2531 

4697 

28 

0.7 

Ednbugh Convertible 

1173 

1512 

1465 

1663 

23 

4.7 

Royal S SonAB Nth America 

1347 

2277 

River & Mercantfie 1st Growth 

1318 

2121 

2713 

- 

29 

02 

Edtabtxgh Preferred ttgh Inc 

1197 

1491 

1648 

2029 

1 3 

6.1 

HIS Samuel US Snider Co’s 

1375 

2265 

SECTOR AVERAGE 

1231 

1760 

2118 

3139 

28 

1j4 

SECTOR AVERAGE 

1120 

1375 

1531 

2099 

1 3 

6.0 

SECTOR AVERAK 

1257 

1908 

■ UK Growth & Income 






■ UK Gilt 







■ international Equity Income 

Heming Select UK Income 

1384 

2062 

2545 

3507 

2-7 

2.5 

Baring Exempt Fixed Merest 

1233 

1484 

- 

- 

23 

5.8 

GY international tacome Inc 

1345 

1707 

HSBC Footsie Fund 

1335 

1946 

2240 

- 

3.1 

1.7 

M&G GStt 4 fixed Interest 

1138 

1388 

1566 

2132 

13 

5.4 

Marita Cume Intt tacome 

1183 

1641 

Laurence Keen income & Growth 

1294 

1945 

2204 

- 

2.7 

22 

Mercury Long-Dated Bond 

1179 

1384 

- 

- 

22 

42 

Mayflower Global tacome 

1252 

1572 

Fldeftty MoneytwDder Growth 

1266 

1923 

- 

- 

2.7 

2.1 

Gartmore PS Fbed Merest 

1138 

1352 

1481 

m 

1-7 

6.1 

M&G huanatiocal tacome 

1206 

1558 

Britama UK General Inc 

1260 

1895 

2156 

2961 

28 

2.4 

Muray Gilt 

1135 

1346 

I486 

2295 

1 3 

ao 

Premier Global 100 

nn 

1466 

SECTOR AVERAGE 

1254 

1740 

2082 

3257 

28 

21 

SECTOR AVERAGE 

1105 

1260 

1365 

2037 

14 

5.4 

SECTOR AVERAE 

1169 

1552 

■ UK Smaller Companies 






■ Far East exc Japan 







■ International Fixed Interest 

KalWest UK SmaBer Cos 

1228 

2615 

- 

- 

3A 

1.0 

HSBC Hong Kong Growth 

871 

1454 

1788 

5578 

9.1 

12 

Baring Gfotal Bond 

1047 

1302 

Gartmore IK Smaller Companies 

1220 

2306 

2937 

3191 

12 

\9 

NVESCO Kong Kong & Ciena 

883 

1283 

1343 

4988 

92 

08 

AES Inti Bocal & CorratWe 

1072 

1258 

Laurence Keen Smaler Cos 

1240 

2262 

- 

- 

11 

12 

Friends Pro* AustraSan 

900 

1263 

1849 

3676 

42 

- 

Newton taternaDonafi Bond 

1060 

1246 

Schroder Smate Companies Inc 

1214 

2102 

2498 

3100 

2D 

02 

Henry Cooke LG East Enterprise 

748 

1046 

- 

m 

83 

14 

City financial Beckman Ml 

1139 

1245 

Smith & WHDamson SmaU Secs 

1211 

2086 

248S 

3960 

24 

- 

CM Mutual Hong Kong 

623 

1013 

1188 

4068 

92 

1.3 

Barclays BGl Inti fix fed Inc 

1022 

1213 

5ECT0B AVERAGE 

1135 

1635 

1975 

2514 

11 

1.4 

SECTOR AVERAGE 

896 

707 

937 

2779 

72 

U 

SECTOR AVERAGE 

1014 

1082 

■ UK Equity Income 







■ Far East inc Japan 







■ International Equity & Bond 

Jupiter hcome 

1231 

2121 

3035 

50£> 

23 

3.7 

AIB GowO Greeter China 

682 

1016 

1271 

2472 

82 


Flaming General Opportunities 

1252 

1697 

BWD IX Equity income 

1280 

1922 

2563 

3407 

23 

3.4 

Save & Prosper Far East Sm Cos 

780 

850 

- 

- 

5-1 

0J3 

Bank of Ireland Ex Ugd Growth 

1143 

1584 

Newton Higher Income 

1332 

1912 

2209 

3760 

2 3 

3.9 

Schroder Fa East Growth Inc 

734 

844 

1176 

m 

52 

0.2 

GA Income Ptetfofio 

1188 

1557 

Rdefity Income Nus 

1311 

1692 

2041 

2745 

28 

3.4 

Dresfrer RCN Oriental Inc Inc 

720 

843 

9T6 

1773 

52 

3.4 

Maks & Spencer tm Pcrtf Acc 

1201 

1543 

LazadUK tacome 

1209 

1890 

2387 

4041 

23 

3.9 

Snrih & WBOamson Far East 

789 

823 

885 

- 

52 

- 

Cansfe PorBoBo IMJ714) 

1168 

1526 

SECTOR AVERAGE 

1253 

1707 

2063 

3199 

23 

3.6 

SECTOR AVERAGE 

872 

728 

887 

1554 

52 

DJI 

SECTOR AVERAGE 

1142 

1410 

■ UK Equity & Bond income 





■ Japan 







■ International Growth 



HSBC High tacome 

1256 

1756 

- 

- 

2.1 

5.1 

GY Japan Growth 

835 

951 

1014 

1177 

32 

on 

Ramfingtan financial 

1445 

2357 

Aberdeen Prolific Ext tacome 

138 

1747 

2089 

3033 

23 

32 

Muray Japan Growth 

873 

834 

842 

- 

42 

m 

Save & ftnsper financtf Secs 

1296 

2333 

Edtateigh High Dtatrftuttan 

1264 

1666 

2057 

2456 

24 

32 

Matin Curie Japan 

810 

831 

888 

- 

54 

•m 

Franfingten Keatih 

1148 

2164 

OS UK Income 

1278 

1693 

1982 

- 

23 

32 

Baffle Giffort Japanese 

885 

625 

816 

1053 

54 

W 

Hi Stand financtaf 

1313 

2082 

MMtand HI0i Ytald 

1279 

1691 

1855 

2635 

22 

42 

Newton Japan 

828 

793 

823 

969 

54 

•m 

Edinburgh financial 

1380 

2003 

SECTOR AVERAGE 

1193 

1548 

1827 

2671 

2.1 

4.7 

SECTOR AVB1AGE 

734 

606 

631 

782 

52 

0.3 

SECTOR AVERAGE 

1144 

1487 


AVHWGEUTPB* . 

■ Globa! Emerg 


lynfi 


1988 * a? w 95 as 
Suds: Jtansffet TOES 51 1311) 


• 47. - 
•-34 44 

- • is iff- 

- ■ r -.'- 

YUM y 1M 


1228 2515 


£223 1697 ZTZ3 


1945 


8344 

44 

m 

eag Mercury Enwgtafl Markets 

830 

1259 

- 

ha 

5J 

Q2 

4439 

43 

- 

StewsT hory Emerging Merkel 

B32 

ttffi 

1615 


U 

08 

6828 

53 

- 

Gartmore PS Emerging Markets 

999 

1115 

1156 


&5 

0.7 

6730 

44 

03 

Save & Prosper Emerging Mkts 

914 

1060 

- 

•m 

M 

0.4 

8471 

S3 

* 

Rothschild FAP Emerging Hds 

868 

1016 

* 


5,3 

- 

4890 

44 

05 

sector AVERAGE 

840 

995 

1218 

2519 

U 

• ■ 

09 




■ Property 

• 




■ 


3992 

Z7 

74 

Abenleen ftoMc Rupert* Shr 

1198 

>750 

2168 


24 

D-9 

■ 

2.7 

3.8 

Norwich Property 

1106 

1303 

1643 


id 

4.6 

3114 

24 

22 

Aiways ftesfcfentol Property 

1070 

1226 

- 


U 

5.5 

3653 

27 

16 

Barclays Property 

1028 

iias 

1412 


U 

5A 

1988 

32 

0.6 

SECTOR AVERAGE 

1101 

1X8 

1741 


14 

4 2 


1835 3653 27 II 

1711 1988 12 O.B 

1838 3075 24 2.3 


1423 

1328 

1309 

1228 2068 
1274 

1159 1B38 


1J5 5.1 
14 5.4 
24 44 
24 54 
14 4.6 
1.7 54 


2.1 29 

24 21 
34 23 
23 14 

25 1.1 
22 24 


34 0.4 
24 0.7 

7.1 

27 14 
29 1.1 
27 04 


■ Commodity & Energy 

M&G Australasian to f 

Save & Prosper Commtxtty 1 

MSG Crarmafty ( 

ttu Samuel Natural Resources 1 

TSB Natural Resources 1 

SECTOR AVERAGE 1 

■ Investment Trust Units 

Oulter tawstment Trusts be 11 

Outer High Inc Inv Tel Acc 13 

Enter Fund of Unestment Tste n 

Stager & FriaSsider hv Ts Pf 11 

EquANUe Trust of taraa Tab 11 

SECTOR AVERAGE 11 

■ Fund of Funds 

Royal & SulAB Rrttota 11 


847 

1277 

1818 

2297 

54 

14 

783 

809 

1181 

1973 

sk 

- 

688 

875 

12S 

1726 

54 

1 A 

776 

858 

1073 

1558 

si 

09 

758 

837 

1203 

2453 


01 

787 

817 

1148 

1837 

6J 

08 


Gan RdeSly Managed 
Fldgflfy JUtaneyfufldar Plus 
INVESCO Managed Acc 
SECTOR AVSW6E 


1162 

1685 

2258 


15i 03 

1241 

1679 

2280 

- 

2 J\ 23 

TI8Q 

1533 

2172 

3770 

23 \ 0.1 

1132 

1521 

- 

- 

13\ 12 
2 J K 15 

1135 

1509 

1957 

3683 

1168 

1484 

1948 

3294 

23 ; 1.7 

\ 

\ 

1 

ao pja 

1170 

1666 

2844 

3074 

1221 

1644 

1885 

- 

ZB 'fu 

1190 

1623 

- 


zj at 

trae 

1515 

2084 

3426 

23 13 

1172 

1606 

1884 

w 

3J \3 

TM3 

1437 

1715 

2817 

ZB y 


INVESTMENT TRUSTS 




AND LOSERS 


2,495 

1403 

1.746 

1.712 

1431 


TOP FIVE OVER 1 YEAR 
Abenleen Piefamed Income 
Foeign & COI Enterprise 
Abenleen Hflh income 
Gartnwre Irish Sntafler Cos 
Exeter Preferred Capital 

BOTTOM RVE OVER 1 YEAR 
Edinburgh Java 
fiovett Asian Sender Cos 
East German 
Aberdeen Emerging Asia 
Hambrcs SmaBer Aslan 


Tables show ftp rest* of Jnrasahg (1 JUD 

■ INC General 

Heming Ctavorhouss 
Mercury Keystone 
Govett Strategic 
EffinDunjft UK Tractor 
Ato/ray Split Capdal flhrts? 

SECTOR AVERAGE 

■ UK Capital Growth 

ivory & Si me ISIS 
Schroder UK Growth 
Matty Special Values 
Legal £ Ganoaf Recovery 
Ftenutg Enterprise 
SECTOR AVERAGE 

■ Smaller Companies 

Gartnm Smaller Compares 
HVESCO English £ hi! 

NalWest Smaller Compares 
Ktehwort SmaBer C o m p anies 
Hemnq Mercantile 
SECTOR AVERAGE 

■ UK Income Growth 

Investors Capital Growth 
Qty of London 
Temple Bar 


Govett Aston Smaler Cos 

1000 



TCP FIVE OVER 3 YEARS 

S e" — JL. W 

rOfaCpt v Lw tmETpnSS 


Ffenwig he & Cap (IMS) 
SECTOR AVERAGE 


Foreign & Col Enterprise 
Candover 

Mercury Gro sv enor 
Thompson Clive 


SECTOR AVERAGE 

■ bit Income Growth 

British Assets Onllrary 
Securities Trust of Scotland 
Moray htanaanri 
SECTOR AVeWfiE 


1 

Afx 

1997 


m Mv 

mt Aterart tfcne xeriodt Tints m iwta 

IMS' 

1 year CQ 

3 

S ftafffeH 

Vridfey 

m 

1471 

2232 

2887 

-3 

4.1 

13 

1475 

2064 

3148 

-3 

33 

13 

1338 

2038 

2224 

12 

23 

2.1 

1385 

1956 

2401 

-1 

33 

2.7 

1422 

1667 

2010 

0 

22 

3.0 

1388 

1804 

2388 

_ 

28 

3.0 

1278 

2022 


18 

43 


1278 

1644 

- 

4 

38 

23 

1192 

1730 

- 

10 

3.7 

1.1 

1352 

1725 

- 

14 

33 

22 

1457 

1699 

2310 

10 

43 

23 

1197 

1667 

1902 

m 

28 

18 

1288 

2142 

3199 

3 

48 

1.7 

1104 

1999 

3541 

8 

42 

0 8 

11Z2 

1887 

2342 

6 

54 

22 

1288 

1845 

2119 

17 

5J0 

1.5 

1201 

1789 

2015 

12 

41 

2.9 

1143 

1514 

2027 

™ 

41 

16 

1405 

1982 


22 

40 


1458 

1940 

2407 

-1 

33 

3.1 

1486 

1629 

2325 

6 

41 

42 

1521 

1817 

2288 

B 

4-0 

4.3 

1422 

1807 

1998 

8 

28 

3.7 

1384 

P 

1702 

2118 


23 

43 

1903 

3357 

8107 

-IT 

46 

1.8 

1338 

2349 

4233 

-19 

45 

23 

1210 

2302 

2471 

17 

42 

2.7 

1420 

2149 

3190 

19 

SL6 

1.1 

1383 

2038 

3230 

17 

32 

10 

1148 

1758 

2737 

■ 

42 

23 

1309 

1748 

1722 

13 

17 

4.5 

1268 

1707 

1952 

11 

15 

3.7 

1142 

1597 

1987 

13 

14 

17 

1297 

1664 

1887 

- 

15 

4J3 


TR European [kowth 

Baring Emenjng Europe 
Charter European 

BOTTOM RVE QV9 3 YEARS 
Korea LAeraltsatfon Find 
East German 
Edttngh Jan 
hwsco Korea 
Ka roo E urope Fund 


2957 

2140 

2926 

2489 

2413 


Jupiter Prinadona 

3500 



1995 96 


97 98 


■ hit Cap Glti 

Jupiter Mmdona 
British Assets Growth 
NT Capitri Partners 
Henderson Bactrtc and General 
Frsbuy WarkJwfcte Pharmacy 
SECTOR AVBMGE 

■ International General 

Personal Assets 
Baring Tribune 
Majedh 

Scottish Mbrtgaga 
^ ...» ■ . . 
acuiiati OTwstmem 

SECTOR AVBWGE 

■ North America 

Flaming American 
Edinburgh US Track 25p 
North Atlantic Smaller Cos 
US SmaBer Companies 
Amencai Opporbnty 
SECTOR AVERAGE 

■ FE me Japan 

Matin Curia Padfic 
Henderson Far East Income 
Foreign & Coi Padflc 
Gawd Orient 
SECTOR AVERAGE 


Pacific Hortzm 
Hambros SmaBs' Asian 
Aberdeen New Damn 
EdMutfi Dragon 

TRRUfiC 
SECTOR AVERAHE 


New Zealand 
Aberdeen New Thai 
Sam Selective Growth 
Schrader Korea Fund 
Korea-Eurape Find 
SECTOR AVERAGE 


1**fi 

3 

5 EfcfftaH 

Mri tey 

m 

1525 

3140 

4715 

'15 

48 

13 

1420 

2076 

- 

22 

23 

- 

1417 

2013 

2935 

15 

40 

0.7 

1281 

1795 

2391 

7 

17 

1.4 

959 

1792 

- 

6 

- 

0£ 

1210 

1635 

' 2185 

m 

19 

1.7 

1430 

2390 

2701 


14 

1-5 

1471 

1947 

2405 

7 

15 

17 

1409 

1931 

2338 

7 

27 

2.4 

T3T6 

1807 

2258 

12 

22 

1.8 

1280 

1781 

2214 

13 

11 

11 

1310 

1744 

2201 

m 

13 

22 

1409 

2220 

2588 

8 

44 

0.4 

1383 

2046 

2468 

6 

45 

19 

1388 

1998 

2104 

5 

43 

- 

1370 

1807 

2140 

10 

49 

- 

1131 

1697 

2175 

10 

6L6 

- 

1238 

1837 

2283 


52 

03 

755 

861 

927 

17 

S3 

22 

677 

832 

998 

10 

73 

S.0 

6?7 

725 

807 

22 

6J5 

2.1 

582 

546 

737 

16 

16 

03 

687 

741 

890 

— 

6L7 

3.1 

Genera] 





588 

740 

782 

18 

73 

1.5 

430 

862 

- 

24 

83 

0.7 

549 

577 

G86 

19 

64 

13 

640 

559 

785 

20 

(LB 

m 

498 

546 

886 

17 

93 

03 

529 

536 

675 

- 

7 3 

12 

Single Country 




599 

633 

1170 

18 

53 

IS 

466 

371 

484 

0 

83 

36 

528 

335 

508 

25 

9L7 

- 

484 

333 

- 

- 

119 

- 

501 

319 

408 

10 

245 

08 

490 

336 

499 

- 

117 

2.1 


TOP FWE OVER 5 YEARS 
Foreign & Cd Entecprtoe 
TR European Grow#) 

Jupiter PHroasiina.... ..... 
Candover 

hvesco Engfish & trfl 

BOTTOM FIVE OVER 5 YEARS 
East German 


6,107 

5,147 

4.715 

4^33 

2541 


Ecinbarsb Java 

1800 


TOP FWEQVBt 10 YEARS 


Baffle GSffortl Japan 


hvesco Korea 
Korea UberafisaOon Find 
Korea-Evope Find 



1893 « 


Candover 

.11334 

1GQ0 

Foreign 4 Coi Enterprise 

TOSST 


Jupiter Primadona 

7371. 

.1480 

Second Market 

■7328 ; 

_ i 
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■ Japan 

ST 
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Schroder Japan Gmrih 
Ftamtog Japanese 
SECTOR AVERAGE 

■ Continental Europe 
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UNIT TRUST LAUNCHES 
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■ UK BMeal Trust 

Standard Life (0300 333353} UK equity growth 05 Yea Yes 3 OSS No 1,000 3 OSS No 1,000-. *. 1S72/B8-1S/5/98 

The ethical criteria exclude Investments In gamMng, ateohoi. ar mamen t s or porno gra phy production, ’ serious’ ppRuters or aitetei tBsdng ' 

■ Premier UK Smaller Companies Raid 

Premier PortfoKo (0800 212577J UK smeder cos * NoJ No 5J5 No IJOOO - - ; viigs-l/BrOS 

The find has oubouced m ana gers: F>ehir Weoo. manager of Eagter trveetment Tiust, and Jotn Mcdura. A inwais to compeimas from ESDm{4aom. 

M Obbal Priy atba flon That 

A» Sun Life (0171 008 6010) UK growth 1.75 Yee Yes 5 15 Ng IjQOO 3 -1i No- 1.000 *■ V 10 22/5^90 

^of h new Slw Life Mhfcat range, whteft techxles fiorids and perotons. Excludes erwfeQnmmafly damagpg ccc np antea md’sremol testing bat not 

1 ‘* E¥ri BWI *** ** one '^’ 530 


/j.. 


Performance: Tables like these are fall 
of traps for the mi wary. Trap \i don’t 
expect them to tell yon which trusts 
will do best in fu t ur e - they are 
merely a historic record. Trap 2: don’t 
mak e mmnte comparisons of unit and 
Investment trusts - the unit trust 
figures take account of the spread 
between buying and selling prices; the 
investment trust ones take mid-market 
prices in both cases. So comparisons 
flatter investment trusts. 
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Glossary 


Volatility: Shows the absolute 
variability of a trust's performance. As 
a rale or thumb, the more volatile a 
fund's progress, the higher the return 
investor demand from it to 
compensate far the additional risk. 
Unusually volatile funds should be 
avoided by anyone investing over the 
short or medium term or those who 
cannot afford big losses. But investors 
who can afford to take a long-term 
view may want to have same high risk/ 
high reward trusts in their portfolio to 
spice it up. 


Yield; Even this has traps far the 
unwary. Most unit trusts charge their 
management expenses against income, 
so the yield is net of expenses. Bat o 
recent rule change means that trusts 
are allowed to charge some or all of 
their management expenses to capital, 
thus inflating the yield. Our managed 
funds pages identifies those trusts 
which charge to capital, investment 
trusts used all to charge expenses 
against income, but some now charge 
some against capital. 
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-AO 0J» 
-051 040 
imn 

-BLOB 020 
-on 050 
-05? 050 

nirt 

-OK o/a 
-0.11 073 
_055 Z2B 
-057 129 


.ft tflOTB 
IRBHMIK ft MB 

LKOtelta ft WUJ 

UK Smte Ctonc.aU OM 
IK&nteCtoMC.ft 
[&a*B testae. ft 
c ft 

inP-BUC *4S 

eft assn 

rMC.ft BB73Q 


71 5B 
213.T7 
17851 


4147 



14057 

WX91 

5656 

S&J5B 

3728 

63079 

CJ040 


oi«4inn 

+178 051 
+UB 051 
+126 051 
+1JB 051 
+057 051 
+6A 001 
+123 051 
♦IM 051 
•058 121 
♦OtS 128 
+628 4 40 

+121 350 
+408 114 
tZA 056 
+189 055 
W21 021 
*728 021 
+157 058 
+157 050 
*4.14 144 
•6U 044 
+601 0/4 
-405 850 
-50 8 056 
+158 0« 
+144 150 
*452 158 
+100 15B 
+114 151 
+050 051 
+488 051 
+OJ5 327 
+4.10 022 
fUO 02 


Sto&nuipa Binp -CortL 

Hnmtitol — o 8 402 MX* 
IMiEteftM-A 3W 3885 
Fitter EM keen. VaC SAB 8822 

seam ft aura 2021 

StttenMKa ft SAM 5011 

BAQiliia i ft 205 2747 

UCb^note-ftC 1744 nos 
UREtevflMI— ft 1*M« 1322 
UCOMflKteftC 4472 4717 
SBnrtarQ* ft TSJfl 8425 

112 ten ft 3213 3*15 


UpRTst 


SB4B 


+028 0/4 
+4$ 029 
-0 1 S24 
4d 0/8 
+438 02? 
*03 001 
- 0 / 120 
+41 053 
-01 118 
+054 418 
♦iff 

_ 050 



HinsUdflanF 

iRAWmonn 


-Epptf. 


ft C 8081 

ft rauo 

IZ790 
9854 



SctadsrttA Tracts 


BISJt est/o +4S7 154 
ten 44823 +084 003 


nMRMMIMLk«3nf 

MtetoaiBiiLtenuLiTtto toinu rot 


1875 -080 69 
1585 +470 121 
1904 -021 U7 
1225 +4.10 424 
1985 +1.10 1.4? 
18U +020 101 



&Gtei-a 

/Ml Me — 8 


[■91S7 
19728 -050 050 
154. £ 1058 +450 050 
9951 6250 -0/1 050 

2829 3051 -020 008 
3&2M 4054 -OHO 008 
11188 11801 -018 10B 
12823 13429 -023 155 


PortMo tad Imnni Lfri (WOT 

64ltoteW.idmtolEQU5TI> Om-B 



0771-8380801 



unnauudEte 

HTIfatenOQOQF 

61 2W 0345 00833 

1 1850 BOS +434 000 

1C 7156 C 7117 +007 U9 
1C *JM 8121 +058 128 
1C H72D 18150 +0 122 
1 QUO USflO +110 000 
i nun ifoio +050 on 

9850 tOOLTO +088 ODD 
*02d 42 47 +6S 4-25 
,'M 19820 +030 157 
79 71 Si *153 222 

8153 *1.14 BOD 
9631 -080 938 
MU 84.44 -013 438 


mer Bin 

ft 
-ft 

EunaFd ft 

MoMtetiMr-ft 244 
HUikcFB *h C QUO* 




4158 -018 058 
4037 +024 027 
0197 +036 058 

2SU 402 

6854 -058 651 
6457 -051 008 


01403 3DW70 
-1.1 434 
1942 +04 353 
+1.1 058 
7421 -034 0.18 
-017 - 

+03 098 
<927 +OT7 058 
1422 +0.1 159 




T«JM 

wad mm 

Tien T1755 

non H758 

4BU8 48551 
53673 99022 
SLS 5341 



fast fthpotUd (1600? 

Htote TPfi3 1AM 51732 


4 9X0H +027 321 

.4 Site +021 321 

.3 51280 -018 659 

3 SOfiW -018 059 

IR ttotaiiu IBops mjiMBp 

: 087980*411 EflterOPOl 




ilc ft 

NR UK Me 41* 

Ml IV be ft 

tel* EM me Me ft 
te IK Exlm be he. ft 
ten te on Me. ft 

terete Me ft 

teWtotefec — ft 
mreteteMc.ft 
teirettkcBic^ft 


7«n» 
mm 23037 +0/8 zm 


016V47I3377 


+024 125 
*051 025 
+051 025 
+048 423 
*056 423 
+452 U4 
-088 IQ 
♦727 141 
+088 019 
+008 454 
+228 OB 
+100 052 
+129 050 
-058 759 
057 
+051 159 
-Oil 958 
+432 150 
+157 153 
+T27 1.43 


ej 9 

Peon IM5T 0 

JnraiMGn*_3 


OM 41300 
SUB 5726 
mm 10152 
72750 12820 
ism 

15909 9M7 

uan 14244 

117*1 126X7 
rate tQ49Q 
M 48658 
117J5 12&J7 
mm 2938ft 
HUM 11023 
non 13054 
9153 
te 

7828 8152 
91.145 022 
auto \*rm 

17333 H4X1 
2*151 2S51 

Ibot 




Tnm, Hot Co Ltd flOQBQF 

fibte.teaB 01419512 


Ud (I2D0MF 
gad, WS8TE 


251 

1-9 WSJ 1722 +04 159 
t_S tllJd 1382 — 450 

■UtaMUotMlMI 

uni 

: 0979 OOBtotO 


CbftBBi 
BMSaOte 
tel 1C I* to to. 9 11758 
“ HrtototoJto.5 74358 
totokptoMrtebB-iC 8i« 
teteteiMJto-SC 77X0 

Steal unuitoMc.s W 2 M 
U*UIteMCn-9 14251 
OMWMtoOnte.9 19658 

CUOteM B 20159 

CU tear me MS ^ ft 2*4 IT 


SI 1ST 

Bins 

12559 +02 2JB 
15151 +025 256 
6459 *058 071 
8225 +150 S/I 
18950 +042 031 
17253 +0L4B 031 
15194 +158 158 
18628 +151 1.88 
2M57 +057 1/0 
29B/8 +050 1.79 



805 0055 
mjf *200 
1172 12354 
1003 17750 
8051 10350 
9040 10257 
4484 4742 

7852 tel 
20020 211.49 
8125 8477 
57.79 7159 
SO 14 81.48 
S059 6059 


+072 048 

4528 048 
+075 Q2B 
+055 028 
+052 a 12 
•084 082 
+15T 018 
+1.07 DIB 
-a 10 750 
-0.10 750 
+030 555 
+039 853 
+022 051 
+021 051 
+151 U2 
+074 152 
+257 050 
+257 OS 
+OG8 OS 

•os as 

+1iH IS 

+114 IS 

-05* 75T 
-OB 1ST 
+012 0/2 
+012 022 
+053 1/8 
+003 128 
+I2D 550 
+12D OS 
-IS 120 
-128 120 
-as is 

-137 IS 
+001 027 
fie 077 
*152 OS 
+152 OS 

-1JE) 020 
+187 070 
+052 2.17 
2.17 
*054 0/5 
+7S 029 
+053 020 
+098 070 
+153 051 
+1.10 051 
+4U9 2.19 
+074 219 
jisi t m 

#037 339 
+034 029 
*035 025 
+040 2JB9 
+045 258 
+333 OS 
+053 OS 
+171 055 
+753 OS 
+121 223 
+253 223 
+1257 2.48 
+14X6 2X9 
-OH 031 
-OH 231 
+1J7 2X2 
+2L5D 042 
+OT1 420 
+011 429 
*1X1 223 
+152 OS 
«ai1 054 

•on 034 

+075 IS 
+075 IS 


-004 142 
-IS 157 

-os as 

+021 03V 

+058 as 

•OB 099 

+OS9 as 

+061 IS 
+011 052 
+055 IS 
+an os 

+041 040 
-OS 613 





toQSUt 

rto F B UL19 
te F 0 SI8 
te FO 6075 
z F-0 6151 

UKEMCnMc F.ft 1843 
" ! F3C B4/7 

t Fft 83/7 
I MC F— ft 8153 
ivtotorKK F.ft 585H 
UXfiqHginCiMc F.ft 62-21U 
lUterfaMNE l-ft 7251 
(KBMtoMc f 3 3354 

teMtotfltotetepMUi 

UXfimfttote F-ft B258d 
IKjMSBlMe f-SV 11614 
enifi dune F.bk 3*774 
OMtetett F_7£ B28 

FAteMc F'u S40 

JOteMB F ft 1054 

EunpteiMc F— ft 8752 


SI 


tea to ft 

ffato Oto-ft 

teto ft 

lEiJeetf ft 

tote -ft 

itauB4 ft 
tebteto-ft 
iMtotonW ft 


•OS 650 
+0S 054 
+TS 059 
+Oto 14Z 
+042 677 
+04 0.1Z 
+OD 016 
+070 IS 


-03 1.15 
-01 1.10 
-*0 252 
-02 252 
-09 08 

-4LZ 054 

-03 054 
-02 144 
-68 358 
-05 129 
•65 048 
*01 098 

-05 IS 
-09 IS 
-02 068 
-05 2S 
+0.1 OS 
-61 IS 
nan 

+0/ 501 


0171-4102580 
0346 _ 1/8 

AM — 062 

2434 _ OS 

2573 __ OS 

2243 007 

1315 — OS 

4542 — OS 

I6*fl — 3/8 

1.890 — 228 


IlFBP 


+020 as 

+040 043 
+034 054 

+o» us 

+028 050 
+021 OS 

os 

+037 133 
+Q3C 023 
«Q2( 022 

+ui ns 

•058 OS 


Local Adbaritaltatal tawL ' ht* 

7Fm3M.Unfltoti€2r8N) 0l7l*5U ws 

tetoH 1K8» 1BM1 43126 U1 


*01 722 

+46 7 ZZ 


jUMyUtoAwnotCDLU-CBnli 


Conti 


SI 


TtberUlW 


iftod. 


MtUdfKttBF 

btonidvOl 


8TO 


wan 1*1.40 +6L4Q 2.19 
nos 123-40 +1S 026 
ros 118X0 -040 081 
UlS KlS +0X0 OS 
Mto ituo +050 a/i 


into. 


B1304 


538 


3BBJ 378/ -250 2S 
50X1 ten 10.44 076 

152.1 1SLM +14Q rm 


TM81 


toll 9505 


l 


TSI 


Far I 


6C 4743? 
IMC.6C 4123 
30U3 
B1J7 

S=1 

.6 96-14 

0 77S 

0C SIC 
.6C tel 

: lintel QC 8 8S63 

.6 S3396 


SOUS 

81227 

251.80 

59857 

3UJ0 

3U5 

T304S 

8572 

77S 


SUB 


+IS uz 
+152 332 
+230 IS 
+222 UO 
+222 010 
•227 018 
•045 061 
+4S 036 
+001 BA 
-021 7.fQ 
-024 7J0 
-OS V2T 

+237 010 

+237 010 


GtaJ 


Vkgto 


OKI 


Stovart tev 7 UrtT*l!BT 8 IS (OjH^ 


illteO 


in.. 


«Mon< 


3271 
+JL4 OS 
+4L0 OS 
+123 252 
•245 257 
+01 004 
+01 084 
+15 OS 
+15 050 
#03 OS 
*04 OS 
+01 OJB 
+09 OS 
+28 157 
+35 187 
+150 OS 
+2.10 OS 
+04 1/0 
+04 IS 
+062 OS 
*0.1 OS 


GBlGtoMflt. 


Od.JnS»4«J 0918900990 

1S3421 ms «OS 05 

•_ E E9Un 18830 +157 18 

WJ2 «072 — 

iran n&ri 


IM Trust Haaam Ltd ■ 

MOntCO 012771 
Iras! * can ims +o/7 sia 


HB C!M-fi2324i4 
T3ZS0 1335 — 

as? ossa .— 

5UI 04S -017 08 

SL2B 8469 -058 80 
0054 3238 -OTl 


Brit fart 


147 7 1575 *090 IS 
76* 80/1 +0X3 I4B 
91 £9 5111 -OBI 828 

C 4* 57 S’ -051 5/0 


*10 82/44 +050 

ygHmintlM 

nnii 13840 

i Ltd 

one nsaxfii _ 

IT** liras — 

488504113BB — . 
Cl 52 42752 ^ 

wn nin* — 

VBMfl 3B3J30 — . 

45/77 48001 _ 

47083 47408 _ 

anus aos* - 

NBA 3VUB — . 

281688 2531/4 

2VU7 2*837 

itoAmfiiote — 

ran ji irsoxj _ 

Iltor7. 218X8 2l85te 

- 2*1/6 34450 _ 

tntr7 32L423743te 
32aia it mg 

30S 3*752 II! 

:Bftr7— IMS tSStf _ 

118.11 IS XI _ 

Eltel- Z15S21838V — 

227S zns — 

7— 9053 HXH — 

L43 I07.fl 

LCaktorF. 12B4412127B — 

Bte - 128X7 12536 

■9 Matte Em ter 0 117A117/0B — 

B3te 12157 12931 — 

teUKGBa«VB 100JB UUBB — 

man - 1S1.10 131 A — 

teHQBE*to«7- 101S10237H — 

ceon 127.13 12184 

:IKEqEmHv8_ 13157 19*52 _ 

133.47 13058 _ 

tWml 46.10 4540 -*J0 

40 TO 48X8 -436 

ItonclKI- 22054 231 -S #003 

22054 231.48 +083 


251 


1 — 


-0J 

430.1 4000 +0/ 

14975 13781 +8.1 

*25 3205 +64 

7000 7375 +08 

.. nm uu +ix 

„ 3122 33/ +25 

.. S3BU 55408 +10< 
.. 3474 33/ *15 

DO 9833 #04 

I 5043 mo 

Hi »S8 +15 

2125 ■ 202 S3 


■tote- 8304 

2T* 4 
. . KUOl 

ite-— V*** 

IIM 


~ YOU I 


10TB 1*4 #«B 


3I7I-! 


■ 4 


iF*te. 


MOW MB 
ffimi 


ms 


IK) 


1 38 


014130 
1915 +050 
2103 i44 
Iff* +000 
WT5 — 
2165 +0S 
3502 +020 
HO 9 +1S 
1375 


iM 


308 4 4t?3 

S734 MU 
.^11 7049 

ate 3811 

rah* nas 

<122 4331 

nr mi 

7104 7985 

a 

3414 2813 


mi 


Cftflttl * 

SiSKE* 1 


out 918 Ml 


IH. 


FmL. 


440.70 


iiaxto^ 


ms 

940* 

nm* 




♦t< 259 


Son Utod torod* W M^ISJtagF 


UKOniMihc- 

WfireenMe. 


SUM 


696 +029 050 
imncfl 10673 11004 -OS 093 
W7 -«LS 053 
004 +0J7 028 
7X4 +0/1 OOf 
2.1 a -XX57 1 St 
1.43 +0.1 0 12 
IS +023 151 
7X2 +0/7 131 
U5 +043 IS 
B/6 «05 1J3 

B.io +o n xae 

6 645 5099 +4L39 023 

S 71 IM nit +033 154 

j icon mm +154 os 

3 ns 22 s +012 os 

3 133* 14X22 +011 OO 


OTHER UK 

UNIT TRUSTS 


MSGBMCUnftTnntUd 

Cora ftSteBabtote- HO* 130S2C 45 X5? 

Mrantai IM Tmt Uvragan Undtatf 

Lnxtoatof-I* 71731 COS +058 Q4 


CkB71«*| 


FvGtoLtotoaaniSflilJbFffl 




0171-2141014 j 

3745 +033 
S&S -OS 


oi Teams 


111 * 

il 117A 

U 11150 

il KSSXB 

nos 

90S 

0882 

Il 97/3 

BI/1 

3X01 

StoorttioytCoUd 

EamiWMr2 0775 

TnnptaMIMTmtHugenUd 

MraelM iSi UUH «X0| 

PROPERTY 
UNIT TRUSTS 


IF4 ZS10 ms 

iPMoto 17SJD 184. M 

-2W» 327* 
4ioao s < m 

V20 97S 

17030 10020 

IM 21&* 227/0 

toi 1SS 19350 

mwMifd 381* mjn 

Ftjaff isos urn 

rR 2*70 771 70 

lF6 12950 m« 

209* 285 JO 

uis inn 

14730 ISOS 


Far faff 


Fuad 


tevGraopUd 

I8S90JK 


Oil 


I 


CdUtf 


ite. 


2705 

2875 


mi — OS 


21 


3000 +019 S 

30LS . 50 

2850 _ n 

Z7J» _ S 

l 

01785 5W5W 




i 104 


•Ofli - 
• l/] - 

•orl - 


RspMvMe. 


farCsMc. 


i (team. 


Scott* EboM« Fd VtoB Lid (12DM 
DteaaJuSCMrtBfgflSE 0«l 3 


UteonMBB 

6 1775 ISOS 

0 1205 1375 

6 1*05 1169 

iAMtoM7*r-6 11220 1211 

(make 6 1125 nos 

me Me a 114/ 1225 

wSmBMIbS Bite 1300 
.B 1020 1311 

.6 irate mi 

.0 11410 1211 

tv Mott* be — 7fe 1160 1305 
W5P0dHtoMC^71i ITU 1301 
taMifitotelie^OC 1005 1171 

ffVM*CbtoffnMc_8C 1112 1101 




-030 Z4S 
-030 245 

•1200 15* 
frlMO 15* 
_ IS 
— IS 
_ 2JM 

2« 

+1400 016 
+1300 (L16 
_ 2S 
— 229 
+0890 *56 
+OJOD 459 


FtohffSKti 


5* ' 01/V-5S 1815 

SUB *0610 +0OS X* 

mm Ham +3X14 

1B0C7 17025 *01* 751 

18691 *555 +0S 


CM IMTnat Mangos Ltd 


b-K) 


> Ei to grad on«a 

:to*. ITBW S3 


Men Pnparty 8 bR Tmt 

RatetoXl E22V8 2370 

tamr Pvogsty OoR IM 
tetossi rtoss nas 

t hnO a nw Piopaty find 

Itop*|lto2« WSEJ9 I1521B 

aBSmdfnpflrtyOoftTnat 

P rt to i » MrZ7 » 358 

LaagtioomnopBdyMtTnBt 


sis 



mm isos +u» is 

mOB MO* +0/0 152 
1*20 13SJ0 +050 IS 

non 

lOl-lSSUamM 
Dtobrui80i6H7 fanraaDr* 

ft mx tSTJZ +IA 6f7 
ft lrifl 130* +1J0 0.17 
S2JH 0621 -OS BA 
58X7 BIS -058 6A 
SA 68* +0.13 OS 
87A 92/6 +05* DA 
02S OH +4L57 OS 
<62 47/8 +030 OS 



FtrEnriB 

FvdrfFtotelPe— ft 


UMga. UdflQQfflF 
ue.TtoSii4pBm.lto8 OiBSSlOBS 

b mm shu +u xn 

hvfWiUd(l4BllF 

PtaM»» 0171*632* 
ntK 0171 453MB 
17530 T70A -OJD X39 

Cm «-5 MV IE2D +0* 071 

SC 107.10 11350 +O30 X27 

5 1307 1475 +050 020 

B&n 13620 -on aoo 



FtodBAteeMe^ft 

ft 

be— ft sum 975s -ooc on 

ft oxos nit -an aoo 

ft 118X7 12173 +041 070 

11057 

aim 10752 +0 11 1A 
111/6 12008 +090 IS 
Shted 9X77 +0X1 IS 
ft *7/1 118S +047 IS 

Ito-Si 50 ibi 9212 -on &3B 

0023 8678 -OS 530 
911 Qd MXL28 +034 1JZ 
111S3 11082 +041 152 
UKSaMCnac-ft AIK 17151 +184 055 

UK Stator Ooe toe ft 17U2 laufl +1V 055 

14159 14270 +8JM IS 






9623 3074 

4550 BOS 
t_4 4751 90S 

4 90S IMS 


KM 



IV Tractor Jta: _0 mo* 14X27 +0* IS 

Itata Food Ud n2Qffif 
2 M* Sum BMtoiA eb Sflbtorl 



r9SDD44DD00 


7628 8X19 
7U1 8X84 

505S 5055 
Kite 7653 
10(57 10027 
0 COSTS 18X30 
o 10 UB inn 

1 SlSfl 18131 
tt«l 30678 
nuu 226n 


— o ram 52* 

HIS 6621 

* c at m loss 
0 OIMI 43618 
0 131/0 14637 

-0 56 W| SUB 

4 194M 30X74 

*59 74A 
2*17 31 BA 
< JH30 326* 
8 HUB 115* 
8 1T251 12011 

6 V3&4S 144Q8 


+028 D 

«02B as 

+OOT 659 
+051 ft* 
+071 137 
+096 1A 
+118 OS 
+0A 077 

-ia ore 
-17 ora 

+031 177 
+0* 177 
-020 7* 
+2.40 1/9 
+0* 6* 
+022 as 

♦ 157 as 

♦on as 

-X19 OBB 
-223 017 

• 1J0Q DA 
+108 OA 
+-15Z 157 



4*C 9030 EA 
4 AS SUB 
4 06* 10052 

4 VI* 00 M 
l*_dC 83/0 8657 
f_4C 56* sa 


J ft 80* HA 
ftC «L» 


L3f 70/1 


mo 


-oi9 on 
+851 638 
-037 as 
+030 as 

+022 4 42 

-oi4 an 
-030 OS 

-021 as 

-028 X73 
-004 017 
-010.050 
-ora 2A 


jnc 0 

iVfkttOtotoe ft 

ixaw a<pte — ft 
KEShnm.Ji 
KCaSHeuefe ft 

VQteAz Sli 

IM ft 

ft 

Tacste ft 

6 


5754 *2A +0* - 

12637 non -an - 

IC&A 10KS fO» - 

■LSI 7001 -4t3 OS 

9451 00* +002 - 

124/1 13074 -084 

M6* 15X54 +0X8 



19181 

856 

•032 251 
+044 101 
+1A 1.17 
+2X8 1.17 
+057 ora 
+8A as 
+051 084 
•072 257 
+0* 1A 
+041 IS 
+011 1A 

•as is 

•027 IS 
•043 358 
+037 1A 
•033 IS 
+017 092 
♦84? 047 
-098 031 
_ 692 
— 6 * 
-611 6A 
-012 AS 
+021 OS 
•857 027 


[120QF 

0131 4GB 7777 
0 7165 7804 +42 1A 

i*5 SDIJ 6310 +05 619 

.9 291/ 3105 +20 DA 

1-3 BS7J 10808 +61 6* 

6 1067 116/ +09 DA 


— 64 


— 60 


^ 674 


3670 


farEMKMc- 


AratengtdMc 


, FvCtot 


4113 

... 021 / 


AS 


10108 


\ A FREE ride 

l for your notebook 


Ascentia M5230X 

£2199 

liiMWl MO 

Ascenda M5260X 

£2399 



PKVObterr 0175 23X5 ^ 66 

HcSmpMrl ESS AS — 65 

uikdrmi ru|Wii| nmnra 

l tteuB M»Wto3 EW17 10M AS 

MtoMVVittea. DC17 idS OS 

UnrateMftelFto 

lpcw nuuwnwi i iiyo raw iuwvi/ 

2QU1 22X38 +>1/2 AS 


C110UB Mfl 
EimiB 0617 
rout 178712 
210741 11357 


E25S 2JS ^ 61 


9118 


^■tollM *A 

KCbqpantoBMlMB. <1S 

IVEwbuotMe-. *458 

wStota 4630 

IK Omni 6 tom — 4i* 

iVltewrMMC SAM 

Ktoafarbem lee. 4150 
WMMItoL^ <7S 
KtotetoCDOmtoB 47S 
l—fii ftwtoi toe — 4438 
EflQHPfiatoiCC-. *18 
NrEteAJmfitolK. 2620 
Obte fawn toe S* 

tote QM Me 26S 

terwtt+ltote. 4120 
teetenSnCtofitiMe *50 
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Equities r aUy after non-farm payroll report 
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MARKETS REPORT 

By Steve Thompson, 

UK Stock Market Editor 
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London’s equity market emerged 
from another nervous day in 
good heart, with the leaders 
recovering from a mid-session 
bout of nerves and the two junior 
indices marching ahead to fresh 
peaks. 

The FTSE 100 index swung in a 
near 80-point arc during the day, 
moving up almost 40 points in 
the early part before failing rap. 
idly just after the US non-farm 
payroll report, only to rally when 
Wall Street delivered its verdict 
The Dow Jones Industrial Aver- 


age surged ahead on the report 
jranping over 100 points not long 
after London closed. 

At the close, the FTSE 100 
index had gained 31.8 at 5£69& 
That rise reduced the fell over 
the shortened trading week to 
40.5. 

There were no such inhibitions 
for the junior FTSE indices, the 
250 and Small Cap, which contin- 
ued on their merry way, hitting 
record mtra-day ami i»inemg lev- 
els. The latter posted its pi ght-h 
consecutive advance,, bolstered 
by sterling’s latest decline and 
tiie continued spate of bids 
among the smaller companies. 

Around a dozen new bids, bid 
approaches or mergers were 


announced during the shortened 
trading week, with three more 
unveiled yesterday, for SDX Busi- 
ness Systems and Gibbons, the 
printing inks company, and Con- 
centric, the engineering group- 

stockbrokers insisted there 
were more deals in the pipeline 
with corporate - finance depart- 
ments working round tbe clock. 

However, smother warning 
about valuations came with news 
that Scottish Equitable Asset 
Management has switched over 
£150m from equities to cash as a 
result of perceived slowing earn- 
ings growth in the UK and US. 

The extent and pace of gains 
in the US and UK equity markets 
is such that the risk/return 


trade-off for equities is now more 
balanced than it was," said Alis- 
tair Byrne, investment strategist 
at SEAM. 

Meanwhile. Richard Jeffrey, 
group chief economist at Charter- 
house TOney, warned: It is only 
a matter of time before US inter- 
est rates go up" - a reference to 
the annual increase in average 
earnings in the US, 4.4 per cent, 
the high pot since 1983. 

The market’s early strength 
was attributed by dealers to ster- 
ling’s decline which saw the 
Bank of England’s exchange rate 
index slip back to 103.0 and the 
pound dip below the DMSL90 level 
for tbe first time in about six 
months. 


Wall Street had provided no 
real support for London at the 
outset, with the Dow registering 
a 77-point loss overnight, extend- 
ing the decline over the previous 
three sessions to 214 points. 

The FTSE 250 was never put 
under pressure and. notched up a 
record dosing and intra-day peak 
of 5,741. L, up 38.4 on the session 
and 88J on the week. The Small- 
Cap sailed through the 2,700 level 
and climbed 28.7 to 2,704.6, a rise 
of 47.7 over the week. 

Tbe FTSE 100’s winners were 
mostly beneficiaries of the recent 
shift in sterling, notably Reuters, 
BTR. Siebe, British Aerospace 
and 1C1. Volume was 860.1m 
shares at the 6pm count 
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EQUITY FUTURES AND OPTIONS TRADING 


BTR was again the busiest 
stock option with 1,083 tots 
traded as investors took up 
positions ahead of the shares 
losing their entittement to a spe- 
ctei pay-out, writes Martin Brice. 

Most of the deals centred on 
the May 220p cafe as the stock 
rose 12% to 221 %p In volume 
of some 9.2m- 

TotaJ options volume was 
18,800, with just under haJf 
being In the Index. 

■ The June FTSE 100 future 
opened at 5,960, a premium to 
the cash market of 20 points 


with fair value estimated at a 
premium of about 30. The con- 
tract pushed up through the 
6,000 level in mid- morning trad- 
ing but this altitude was too 
much and ©arty Indtaat to re of 
weakness on Wall Street sent 
June downwards. 

The tow of the day, 5,935, 
was touched at about 1.30pm 
but June was sipported at this 
level and when Waif Street <ft s- 
piayed strength, June recovered 
to exceed 6,000. Settlement 
was at 5,91. 20 over cash. 
Volume was 20J200 contracts. 
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Dresdner 

slashes 

BOC 

COMPANIES REPORT 
By Peter John and Marita Brice 

■«•••■« MllBtaag|iv|||p||||i| a |^laapflHI ■ k>i 

BOC was one of the biggest 
FTSE 100 faUers after one 
broker took the bold stance 
of slashing its forecast only 
two trading days before the 
company announces interim 
figures. 

The chemicals group is in 
closed season and therefore 
not permitted to give any 
information on t rading until 
it reports on Tuesday. 

But Dresdner Eleinwort 
Benson is sufficiently confi- 
dent that the company will 
take a big hit on the down- 
turn in Asia that it has cut 
its forecasts from £440m to 
£380m for the full year - 
below the bottom of the 
range. 

Kleinwort believes other 
brokers will be forced to fol- 
low suit next week. It has 
also moved from “hold" to 
“reduce” on the stock. The 
shares closed 33% off at 
976%p. 

Reuters was the best per- 
former in Footsie yesterday 
as the boost to overseas 
earnings from a weaker 
pound was exacerbated by a 
controversial recommenda- 
tion from agency broker 
Henderson Crosthwazte. 

Brian Newman, one of tbe 
UK’s most experienced Reu- 
ters specialists, told clients 
that the arrival of the enro 
would be a boost to the earn- 
ings of tbe news and finan- 
cial information group. 

Received wisdom has it 
that the euro will lead to a 
savage decline in European 
cross-currency activity and 
thus hit the foreign 
exchange element of Reu- 
ters’ business. 

But Mr Newman argues 
that an explosion of new ser- 
vices related to the arcana of 
the euro will more than off- 
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set any forex decline and the 
result will be a net gain for 
the company. The shares 
ended the day 38 V S or 6 per 
cent higher at 865p. 

The trend of takeovers in 
smaller companies contin- 
ued with three more 
announcements taking into 
double figures the number of 
companies that have 
revealed talks or approaches 
this week. 

Small company shares 
have tended to be particu- 
larly susceptible to currency 
factors, and traders have 
suggested tbe weakening of 
the pound and consequent 
advance in smaller company 
share prices has hastened 
some bid approaches. 

The latest announcement 
came from engineering 
group Concentric. Its shares 
rose 38 to I45'4p, which 
prompted tbe company to 
say it was in talks, but tbey 
were at an early stage. 

Gibbon soars 

Printing ink manufacturer 
Gibbon Group said it was in 
talks , its shares achieved 
one of tbe best performances 
in tbe market, rising 48 to 
213V«p. 

Telecommunications 
equipment maker SDX Busi- 
ness Systems said it had 
received an approach, and 
the shares gained 58 to 
3S3Hp. 

Cantab Pharmaceuticals 
rose 61‘A to 687Kp alter the 
company said it has taken 
an important step forward in 
validating the potential of its 
proprietary VP22 intercellu- 
lar delivery technology. 
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Medeva perked up 114 to 
lSOp as the company kicked 
off a share buy-back with 
7.7m shares or 12 per cent of 
tbe equity repurchased at 
lSOp a share. The company 
has authority to buy back up 
to 10 per cent Also Merrill 
Lynch issued a buy recom- 
mendation. 

Royal Bank of Scotland 
gained 9 to 997p helped by 
raised recommendations. 
HSBC upgraded tbe stock to 
“add" from "bold" and Mor- 
gan Stanley increased its 
recommendation from “neu- 
tral” to “outperform". 

In addition. Merrill Lynch 
increased its stance from 
"neutral” to “accumulate" 
and Charterhouse Tilney 
advised clients to switch out 
of NatWest and into either 
RBoS or Abbey NationaL 

Shares with exposure to 
the Far East were among tbe 
biggest gainers after the 
Hang Seng rose 0.9 per cent 
on selective bargain-hunting 
amid easier interbank rates 
after four consecutive 
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sessions of losses. 

HSBC added 29 at Siam, 
Cable & Wireless 3 at 644 
and Standard Chartered 20 
to 887p, backed by a HSBC 
recommendation. 

ICI rose 32 at £11.80, 
because of currency factors 
and an upbeat presentation 
at SBC Warburg Dillon 
Read. 

Among smaller electronics 
supplier, Vero, which is the 
subject of a 170p-a -share bid 
from Pentair of the US. rose 
2 to 182'Ap. Fle ming said it 
had sold lm shares at 180p 
each. 

Pentair’s bid topped a 157p 
offer from Applied Power 
and the continued premium 
of Vero's shares is said to 
suggest investors believe 
Applied Power will return to 
the fray. 

Ambishus Pub Company, 
introduced to Aim by Suth- 
erlands at lOOp. rose to 325p 
before easing to 265p. 

Forth Ports jumps 

Forth Ports was up 22% to 
665p after a bullish trading 
statement at the annual 
meeting. 

The royal yacht Bri tannia 
is expected to generate tour- 
ism interest when it is 
moored alongside the compa- 
ny’s Ocean Te rminal retail 
development near Edin- 
burgh. 

Communications group 
Incepta continued to benefit 
from strong results this 
week, and gained a further 
H& to 27V, p. The results 
prompted an upgrade in fore- 
cast from about £6m for the 
current year to about £6.7m. 

Fife Indinar gained 11 to 
70'i4p after it said it would 
sell its oil distribution side 
and focus on its Industrial 
distribution businesses. 

JBA Holdings rose 32 to 
557!4p after it released a 
b ullish trading update that 
said first-quarter sales, his- 
torically the smallest of any 
quarter, were up 88 per cent 
on the same period last year. 

SkiUsgronp gained 6% to 
286p after it talked of strong 
demand. 
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FINANCIAL TIMES WEEKEND MAY 9/MAY 10 1998 


Highs & Lows shown on a 52 week basis WORLD STOCK ^MARKETS 
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send Dow 


Bourses push higher after US jobs data 
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Hie bulls came out to buy 
on Wall Street as a c alm 
bond market helped to mfe-p 
the Dow Jones Industrial 
Average up more than 100 
points by midday, writes 
. John Labate in New York. 

. In early trading, attention 
was fixed on the day’s 
# announcement that US 
unemployment fell to 4L3 per 
cent, its lowest rate since 
1370. 

- Stocks rallied in spite of 
fears that the Federal 
Reserve might raise interest 
rates in the near term. “The 
unemployment rate came in 
very low, which you would 
think would have a negative 
effect on the stock market 
But bonds reacted and then 
recovered quickly," said Dan 
Mathisson, bead stock trader 
at D.E. Shaw Securities in 
New York. By early after- 
noon the benchmark long 
bond had gained & to 102%. 
yielding 5353 per cent 

The Dow was 112.60 higher 
by early afternoon at 
^ 9,089.28, while the Standard 
r & Poor’s 500 index rose 1535 
or L45 per cent to 1,11039. 

The market had other 
news to ponder later in the 
session, when a $6bn settle- 
ment was reported in a Min- 
nesota tobacco lawsuit RJR 
Nabisco shares rose 9A to 
$29ft while Philip Morris 
gained 95 to 939. 

GTE. which launched a 
lawsuit late on Thursday to 
block the merger of World- 
Com and MCI gained $15 to 
$585- MCI rose $% to $505. 

Technology stocks were 
mostly higher, taking the 
Nasdaq composite up 2427 to 


L859.41. Ascend Communica- 
tions surged &7 per cent or 
S2& higher to $45 after 
Co wen & Co raised the com- 
pany to a “strong buy”. 
Semiconductor shares also 
made strong gains, sending 
the Philadelphia stock 
exchange’s chip index up 
531 or 13 per cent to 31536. 

TORONTO traded solidly 
higher at midsession after a 
hesitant start, boosted by 
news tha* Canadian and US 

jobless figures for April did 
not fall enough to spark 
more fears of inflation, By 
midsesslon, the TSE-300 
composite index was 70.88 
higher at 7,683.40 in volume 
of 23.7m shares. 

All of Toronto’s 14 sub- 
indices ticked higher with 
the exception of real estate. 
The gold and precious met- 
als sector led the pack with 
a rise of more than 2 per 
cent, followed by the bask- 
ing and bas e me tals sectors. 

MEXICO CITY rallied on 
the back of the strength on 
Wall Street after three days 
of consecutive losses. The 
IPC index, which had been 
depressed by previous weak- 
ness in Asia and the US, rose 
3333 to 934533. 

SAO PAULO bounced back 
with the Bovespa index up 
194 or 13 per cent to 11257. 
Shares had lost ground ear- 
lier in the week on the gov- 
ernment’s defeat over its 
pension reform bill in con- 
gress. However, expectations 
that the government would 
not limit levels of foreign 
investment when it sells 
Telebr&s, helped sentiment 
Local reports suggested that 
the government will come to 
a decision on May 15. 


European markets paused 
only briefly to assess -the 
day’s US jobs data, which 
put the unemployment rate 
at a 28-year low. 

The bourses then fallowed 
the example of a rising Wan 
Street, which was around 
100 points higher by the end 
of the Europea n day. 

FRANKFURT settled 2.1 
per cent higher at the end of 
electronic trade as the mar- 
ket shrugged off losses seen 
in the immediate aftermath 
of the US jobs data. The 
Xetra Dax index finished 
105.72 higher, safely above 
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Paris and Copenhagen ware 
closed for pt drift: holidays 


the 5200 level at 527081. 

The motor sector remained 
at the centre of attention 
although Daimler-Benz fen 
prey to profit-taking which 
pared its foray into record 
territory after news of the 
merger with Chrysler of the 
US. The shares gave up 
DM2.80 to DM19720. 

Volkswagen, whose bid for 
Rolls-Royce Motor Cars of 
the UK came after the mar- 
ket closed on Thursday, 
climbed DM27.50 to 
DM1,47530- 

BMW put on DM24 to 
DM1290, apparently refusing 


to admit that it had been dis- 
heartened by the VW bid. 

Mannesman!! was one of 
the day’s big movers, up 
DM64.70 to DM1.499. 75 
although traders said that 
there was no news to 
a ccoun t for the rise. 

ZURICH turned back from 
a high eg 7,608.0 on the SMI 
index before pulling back to 
close 50.6 better on the day 
at 72883. 

Index heavyweight? Nestle 
and Roche fell sharply on 
the US jobs data. Nestle fin- 
ished SFr9 lower at SFr2297. 
off from the session peak of 
SFrS.014, while Roche certifi- 
cates were down SFr5 at 
SFrl5.500, down from the 
day’s high of SFr 15,720. 


Novartis, by contrast, 
picked up SFr39 at SF(2218 
and Clariant dosed with a 
rise of SFr66 at SFn.643. 

In the financial sector, 
most issues ended higher, 
but also off peak levels. UBS 
was up SFrl6 at SFr2,586, 
while its meager partner was 
up SFr7 at SFr558 and rival 
CS Group edged 50 centimes 
higher to SFrS27. 

SMH shot up to a high of 
SFfl.160 in response to a 
news report that the com- 
pany planned a multi- 
functional digital line of 
watches, to be followed by 
one which used satellite sig- 
nals to keep the time. 

The shares subsequently 
came off the top hut still 


closed SFr56 higher at 
SFrl.125. 

Alusuisse gained SFr33 at 
SFT121S and ABB rose SFrlB 
to SFrZ556. 

Martin Ebner’s BZ Bank 
has been rumoured to be a 
buyer of both stocks in 
recen t sess ions. 

AMSTERDAM was encour- 
aged by the dollar’s strength 
and the rise in US shares, 
and closed higher after three 
consecutive days of declines. 

The AEX index gained 
20.64, or 1.8 per cent, to 
1,163.98 with banks, which 
had been sold off recently, 
regaining ground. 

ABN-Amro Holdings rose 
FI 2 to FI 49.90 and ING 
added FI 230 to FI 133301 

Unilever rose FI 620 to 
FI 152.70 while NBM Arm- 
stelland, a construction 
group which announced it 
planned to bid for an 
unlisted building group 
Wilma, climbed FI 3 to FI 64 

MADRID edged higher in 
spite of concerns over a pos- 
sible interest rate rise in the 
US. 

Although shares initially 
lost ground on lower-than- 
expected US unemployment 
data, the general index 
closed up 121 to 85325 as 
Wan Street moved ahead. 

Telefdnica rose Pta220 or 
32 per cent to Pta6,440 fol- 


lowing its well-received 
92.7bn rights issue. Tele- 
pizza, the fast food company, 
advanced Pta?..150. or 9 per 
cent, to Pta2620a 

MILAN was lifted by a 
rally in bank stocks. Hopes 
of mergers In the financial 
industry led the underlying 
market, and the Mibtel Index 
rose 498. or 2.1 per cent, to 
24315. 

Banca dj Roma gained 
L290, or 8.6 per cent, to 
13,650 while Banca di Com- 
merciale added L741, or 8 per 
cent, to Ll 0.025, 

Fiat which rallied follow- 
ing the Daimler-Benz/ 
Chrysler merger announce- 
ment fell L100. or 1.3 per 
cen t, to L7324 
ATHENS suffered from 


further selling in the bank- 
ing sector, but constructions 
rebounded 7.6 per cent from 
recent weakness and indus- 
trials closed only moderately 
lower. 

The general index lost 
59.62 or 2.4 per cent to 
2,41634, extending its loss on 
the week to 62 per emit 

ISTANBUL staged a 23 per 
cent recovery after the 4 per 
cent fell over the previous 
three sessions. 

The IMKB National 100 
index rose 11625 to 421038, 
with much of the demand 
centred on shares of state- 
controlled companies. 


Written and edited by 
Michael Morgan, Emiko 
Terazono and Peter Hall 


Seoul slips as foreign investors flee 


ASIA PACIFIC 


Wall Street lifts Jo’burg 


■ SOUTH AFRICA 

^Johannesburg staged a late 
recovery, helped by early 
strength on Wall Street, and 
the overall index finished 
with a rise of 2L4 to 8,0752. 

Golds advanced 25.8 to 
1,019.6 as the bullion price 
remained above the psycho- 
logically important $300 an 


ounce while financials 
picked up from earlier losses 
to dose 11.4 higher at 
13236.6. 

Liberty Life gained R6 to 
R164 with the market still 
confident that it and Stan- 
dard Bank Investment would 
forge an- alliance, two days 
after they called off talks. 
Stanhic lost RU5 to R2S.70. 


Foreign investors, sceptical 
about an early economic 
recovery, continued to flee 
SEOUL and the composite 
index gave up 6.43 or L7 per 
cent at 373.04. 

Korea Electric Power fell 
Won400 to WcnH5,400, with 
foreigners said to be sellers 
of an estimated 200,000 
shares. 

A restructuring plan 
announced by Daewoo 
Group foiled to boost shares 
of affiliates. Daewoo Corp 
was unchanged at Won4,l50. 

Ageing the trend, LG Eleo- 
ironies rose Won500 to 
Wonl4,900 on reports that 
the company had developed 
completely fiat television 
tubes. 

TOKYO trod water in the 
absence of any market- 
moving news, writes Bethan 
Hutton. 

Buying by domestic pen- 
sion funds mid selling by for- 


eign investors led to a 
closely balanced market The 
Nikkei 225 average ended 
just 537 higher at 15.149.00, 
after trading in a very nar- 
row range between 15,096.72 
and 1520921- The broader- 
based Topix index slipped 
back 1.69 to 1.18&18. while 
the capital-weighted Nikkei 
300 inched down 0.61 to 
23465. 

Brokers looked mostly to 
news on individual compa- 
nies for trading incentives. 
Sony fell Y100 to Y10.550 
after Issuing a downbeat 
profits forecast for the cur- 
rent financial year on Thurs- 
day, although at the same 
time it announced record 
profits for last year. 

Softbank dropped Y290 to 
Y5320 after reporting a drop 
in pre-tax profits for last 
year. 

Komatsu, the construction 
equipment maker, gained 
Y55 to Y593 in heavy trading 
after announcing better- 


than -expected results on 
Thursday. 

Carmakers were mixed. 
Nissan Motor edged Y10 
higher to Y395 after Thurs- 
day’s foil triggered by the 
Chrysler-Daimler-Benz 
merger. But Toyota Motor, 
seen as vulnerable in the US 
luxury car market, foil Y10 
to Y3370. 

Volume expanded to about 
430m shares, from 360m on 
Thursday. Gainers outnum- 
bered losers 635 to 447, with 
181 unchanged. 

In Osaka, the OSE index 
slipped 7.13 to 16319.52 in 
volume of 13m s hares. 

KUALA LUMPUR was 
held in check by concerns 
about a spillover of regional 
troubles, and the composite 
index ended 6.78 lower at 
580.06. 

Power utility Tenaga lost 
20 cents to M9&30 in active 
trade amid expectations that 
the group was set to 
announce a foreign 


exchange translation loss of 
more than M$2bn for the six 
months to the end of Febru- 


ary. 

TAIPEI weakened on wor- 
ries over the currency and 
the country’s exports. The 
overnight decline on Wall 
Street also dampened senti- 
ment and the benchmark 
index foil 7923. or 1 per cent, 
to 8210.84 

Electronics shares lost 
ground, mirroring a foil in 
the Nasdaq index. ASE, the 
chip-testing and packaging 
group, fell T92.5 to T9962 
while Mitac International 
declined T$1 to T$76. 

BANGKOK was dragged 
lower by banks and Arrant*; 
companies as fund-raising 
concerns heightened among 
investors. Jitters over the 
situation in Indonesia also 
prompted profit-taking and 
the SET index fell 7.53 to 
386.42. Thai Farmers Bank, 
the most active stock, fell 
Btas to Bt64 
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Bavtag She £1000 (Rag)- 170 (DQMySa) 

iVfoewyfl q 

Dfc!jf IM& GmiUThjl PLCOrt5Dp - 
2575 (06ft49B| 5 |06MM 5 (OHM 
Dm Ettrin PLC 1D%% 1« M> Sfc 
2612- 106 (SOApOty 
Dabanhems Fttfl PIC 7*% Uta Ln Sk 
200307- IIS (09*0$ 

Davatopmeiti Saoi (bm&sanu) PLC 11% 
Tsl Mg Dad Sfc 2018 - 12St (3QAp969 
DttUtf PLC ORl 100- 54 VBkflQ 
DfcQM PIC ■B’Shs 514 1^170 - 4BLOHB 
(DSMyBQf (DlUy08) 95 (06My9B) 5 (1) 5 
[0,1,0)6^ 76)7(0)506(0) 

Dfcgao PLC ADR (4.1)- 403 {fiOtyOS) 2 
(06Uy96) 3625(06Uy93 -45 (OOWtyOQ 3 
nt)5(0fiL^3H)6My98)3(0Sriy93 
5 PGMyOB) 8 (O6M081 3 (OflUyOq 385 
(50) 385 (DMfttt .75 M -875 <W*99) 
375 roam 375 (OOiySO) 

Dteona GRup PLC ADR f*1) - 2832 

(oiMyoq 

Dtapn 03 PLC Wta ID SU) faf M EP035 - 
25(06My06) 

East Suiay ttidgs PLC 73* Cub bid Pit £1 
» l22^(06UfS8) 


Ron Com W Prf £T - 1321 i (DOlySB) h 
(08Uy68) ^(06My93 ^(0GUye8) 
aOraAMng 6 EjploiaDonCDPLClOp- 
880(05Uy96) 

Bnaas PLC 635p (M9t) Crw CUn Pri5p-84 
(OBMyOB) 4 (06Uy93 4 (06U)f9B) 5 
(OeilyOB) 5 (069^93^(00^96}^ 
COBMytt) 6 (06My9B)6 0Mtiy66) 

&WQy Grapp PLC ADR \4Tl) - 55375 6 325 
7375 

Emeipriee Oti PLC lO^rib Uns Ln &h 2013 - 
!36fc|0tt6Q \ f06My98) 7 


iriinq issues 




la.aUfaartfefkHWLUiS* 
(B^) > 131 55 (dSUySQ 
tpoedmal) i3%li>Skt08S' 
IWUyfft) 

BitawsrwuSa* WLnSbiSW 1 

>. 107(81*484 

ml Sm* R« S 0w « « U 

B03 . i«34. pOApMI^ 
i7 (OSMySB) 

KfeSeams- 


^^iaooi iniipaaoi* 
144Jg90B»PBMW 


LM“ComparT^ 
fexctudHig investn 
TaBte)_„ 


jasiawa- 

Pun W Bnritt 9» Cl DOT ■ W* 

giae»Lttira&oiJpPLC10%CunPrt£l - 

PLC ADR (I*) - M 
a^^^MusBW PLC u» ^ Sfc 
BooV PLC ADR (4^) ■ 'W 

put) w Bu*g SI» Cioooo - 18» 


I PLCfed 88-83(11. 18. a* 
18(2.0) 



p^a H SaHkg SIk - 179 0lBMy98} 


(Si) - 365 (D1My9tt 7 . 1876 (OSMySB) 
STSIOBMySB) WflJBHrBO) 

Cfeobay Schwappu Pto ADR (4:1) - 5S2* 
<13! (l« -TC W -» @T 9 (<t 25 R 

Caradon PLC d -82 (2)2 (DWyOft 
CrtB> OBBim u rt M IB B O PLC ABB gfl)- 
41S2rm}XB»25(1}JSna) 

CMoo CommncaMfl&PLC 5i5p (NeQ Cuu 
Cm Pri -143 (O6My08) ■ 

CMMDtfl Aten rtdw U TVs Uns Ln SR 
Sqi-5S(O0MySB) . . 

OmMko Bttfrig SeAfr R» p#« H 
BBHkeSt»-1127tOGU|a« ' 

CKy 9tt fettn PUS 1050% IS DMj 

so 2017 -im (051498) 

OwMta HUgs-l** “ DMiSfc- 87 
«MMy9B| 

CtonlanO Plan Red Dab Sk 

JSM-i424,(0«j9ffl 
CottV^eh PtomswCnirBdE 
oamm non (R^ . WbinMtW) 7«k 

(O8My90) 

Coansdal IM»nn ML dan but M £i 
■ 1474i({0CMysq \(0EMy9B) 

CmWdH Uta PLC Sfb Cun Hr W £i • 
156%(06My8B5%{aWpee)7(Q6Uy99) 
Conoadna CM Put 65% Ow Red ftm 
'PrtEi-5B«MB) - ■ 

CukMi Oaup-nc 4 31 PM (Xd 50p - 42 
(DSMyM)' 


2*£72ai307{3QAp9« 
esas Pnpeny imsskneai Co Ul 10% is 
MQ Dab Sft 2011 - 114 |D5MyB8) 
Bnural PU%smmbI SA 1081 Wb PE 
PLC A 1E8A Wt fci as US) (Rea) - 19 
(WMyM) 

E j ptanSon Co PLC Ob) S» 5p • 375 
{D6My9q90(D6Myes 
F*<n1*laiPLCCtal5p- l58ff»UyQB| 
Res Defcenars Francs PLC 11.125% 
Sms* GU Otb Sft 2018 - 1S0LBS635 
(SOApOB 

MTsmucna olhOIQ socc^y rug hob raw 
M Bearing ShB- El DO (0GUy98) 
PftiRtaaonP!CiiJ©%CunPrf£T-735 

(omen 

Rvo Aim CMe inv PiC Qri 50JJ1 

(Qwiwaf Rfffl - 6232 (0SMA 39 
HBApfiB) 

Rms Gcoup PLC Wb to SuD tor Qd - 6 

|i»W 

Ua Gnw PIC Old Sp - 7W(0ai»flfl) ^ 
KWU|9e» 3 IHUyBBft 3 tOBb%se» 

Padnin 8 Item nc OntSp - SO 
(OSMySB) 

Frapn Lann PLC few Old 25p - 

W»W1 - 41 p, 1.2) 1 (0BMy9B) 1 
(06My9a)2*S®3(7g 
fifcnay HoM PLC 7%CW Cm Rad FW El 
- KD (OSMySS) 

.Mac Sn# A .Twner PLC 8% 2nd Cun Pri 
GI-m^OApBQ 

b Hobm Let I8V» Dab S* 20W ■ 
135014 00*098} 

GH*w Group PLC ADR (4.1) - 205525 (10, 
15) .575 QZ 

Oaarad hernia Saariiu Id Em Div GM Pri 
amp- TOT'S t05MySB) 'y (OSMySB) ^ 

(BfBUlyflB) ’ 

OenenlAcdkfenPlCT^flbCuilRdMCI - 
US^nWySB) iMOBIyW *i(D0lly9^ ^ 
(DtUySB \ (KUySn 8 omyen 
OanaraJAsBaoMPLCsVibCMTiIndPriti - 
158 (OSMySB 8 {00488) *« (OSMySB) ^ *« 

' tnMy8S)^tOB«y8^ 1.(0EN#BBJ SB 

l«W 


Oananl CabM PLC ADR (5.i) - 8149 (7) .95 
(ID) 5424949061 (3) 

Germ) SacafcCb PIC ADR (irt) -&2S 

- • 

GfcbBft Dardf PLCOnl TOp- 125 7 
(05Uy96) 

CWNPlCADR(in)-2932(094y98) 

Gtan meaam PIC ADR (pi - «357 (18) 
3125 fl) 5 (1) 6.1875 (1) nffl (10, 24) ’ 35 
(06Uy66) 2075 (06My98) 3 [OfiUySQ] 7 
115. 1> 

Granada (tap PLC 10% 1st tto M> Sfc 
1612716 - lSfrtfftMyW) 9 (06tty98) \ 

(OGMyOB) 

GreU Poittand ttta F\C 93% 1 a Lag 
Dob Sfc 2016- 131% (Q5Uy98) 

Oemfc tag PLC 7% Crw Subrad Bds ' 
2003 CT (Rb 04 - T1St|Q6M06) % 
fOCUyQB) \(06Uy3^ * 

(D6My9B}20w44(0GUy96)b(06Uy96)\ 
(OfiUyflB) ^(OCUyflS) \ CD«*90) 1 
tOCUyBB) 

Gmanfc Gnup PLC B% Cun Pit El • 121 
O(Mp0B) 

Gram* Qdup PLC 11% Deb Sfc 2014- 
14635 6»ly9fl) 

Qraycoat PLC Wb lo Sob lot M - 25 
(Q6Uf9B) 

Gtofitt Botfer^ fU Rad fy&ShB 
2O^i-2OfO04m^ 

QUmea Peat Onup PLC ttt Old 5p (Np - 
130583) -11(22) 

Mfcx PLC 12% Pel p S tU ttte £ - 156 Ai 

mm 

Karson PLC ADR {5n }- 293055 (2) 30.1675 
(1^ 

Haidirs& HanonnCOid5p>25B 

(OSUftt 62 («W 2 2 

(06*98) 

Htttof WdkAtt PLC Old lOp- 1« 
(06*98) 

HHosn Mdps PLC ADR (4riJ - 1£42 
(00^98) 

Hottp Ftoce Cora 13 6R% Drib Sfc 2023 
023^ (OSMySB) 

HSflC Mdp PLC 1139% SUM Bdi 2002 
Cl (Rbtf- 114b 05*98) 
EoattdGKJbpPLCCnvCusiMPri 80p- 
175 (06UyS8) d (06My96) 6 (06Uy98) 
ttfcMh. Meats Ld 6\% Cun 2nd Pri Sfc 
£1 -70(06*SB) 

iK^0lNttlllD(n(Sa)^Ld7%^ttK^ 
W 50p • 30 (06Myfl8) 

taUPtal GbMoal induma l\C ADR lfc\) • 
7X675 £5) 375 (5) 395 (10) a 4 (06*98) 
36 (5) .105 (25) 35 p0) 375 (10) 3 (5) 
35 (5}5 l19 (19) 

hchfitt PLC 61A On SUmt Scfc 10543 
£1DD0{Ra)-99X06My3S) t »(06My98) 
tod i Konnash Rafting Uta top - 965 650 
CWpSB) 

tortca Onto PLC ADR fai)- 4.44 (09*98) 
Jottkan Group PLC 1D% Own Pri El - 130 
(05*96) 

JwTetocn PLC Ord ip- 123 p, 8, 24) 5 
(fc 3) 5 (OQriySQ 7 (D) 36 (10 *(20) 6 (1. 
3,5,1130(1.0,1) 

Ketoey tatttias PLC 11 V% Cun Pri Ei > 
148fOlM)06) 

Ktogfctw PLC ADR (£1) - 34.74 (96*96) 
Xln{ti* 4 fm** Group PLC 33« Cun 
w ti-30 mm 

Kvatimv PLC 10W lln Ln Sfc 2D01A6 - 

106(06*99) 

LodMe ttup PLC ADR (1H) - S33B 
(08*66) 

Lrnou WQ6 PLC 10% 3rd Ctt Pri £1 • 13i 
(30M6) 

Land Sacum PLC 7% Cnv Bds 3QO20QB 
Eiooo^-ie^m^n 
LASaiO PLC 1dV*£» Sfc 2009 -129% 
P»*66) 

imsHoiittRtMeSoMtyim 
pm hti Baaftiv Sts - 19A lb (tAUyflQ 
I331I ft Grand Grau> PLC 6W Cm 
Sited Bda 30408 ClQOO (Rg) - 615 

mm 

L6»ttlnunnsraHtigiPLC5l&ttCm 
BdsaMQOOOEl {Ras4-H9\307 
(01*96) 

Up Grasp PLC OndfDp -326# (Q)6 (3) 9b 

m 

Lratei & Uwopdtt PLC Od tip - 12 
(06*96} 9 (D6*» *08*961 
Lortei Ftance a Risesanad Op PLC Wk 
10 Sob tar Old ■ i3^f0i*W) 

Loodon tnmdnl Graup PLC ADR fSdJ - 
153(91*96} 


Lonrtio AMca PLC Od 20p-7B (0)80 (25« 3, 
71,1)1 [1)2(0,7.12,2253(100,75.4. 
1,26)^(3)4^0,25,54,14. IB) ^(50)5 
(2. 4. a«0) *(24)6 0.2, 15,1.100,150) 
^ft60)7(1,^0,l,a2j 
LchM*PLCADS(10c1)-4&75 
(06*96) 7 (06*96) 

MiiiaIpW Bweiray PIC 11^6% Qet> Sfc 2010 > 
139^(304066) 

UEFC PLC 10%afc 1« lAD Dtib Sfc 2024 - 
15434 (05*98) 34 (06*96) 

Machs* Retoi Gave PLC M Uhs Ln Sfc 
BB&904 - 9B (D5*98) 

Macti# Obcfcs & Hartnr Co 3te M Deb 
Sfc-MpOAptt 

Moixanant 01 & Gbti PLC Nn Old 25p (Np - 
lanfiraa) -3 ti) ^(Q. 6t too, i ( ii, 2)4 
(25) S(OflJyflB) 

Mudddw (K A X} Qmp PLC 7% Cun Prf Cl 
-82 pOApflfl] 

NattanM CM Conpaiv PLC 4%% Each Bds 
2006 £1000 0*0 - 110(06*98) 

National Ponar PLC ADR (4:1) - S383 (0) 7 
(5) 633 (3) '325 (06*98) 

Ndtond Wesbntoator Bark PLC ADR (6.1) • 
120 (06*98) 20 p6Uy96) .1875(1) -2S 
(D6My96) .72 (O6M)l90) 3 (00*98) 33 
(06*88) 

National Wastmtostor Btink PLC 9% 
Sra^ANoivCirt Prf Cl - 153 (06*98) 3 
(06*98) MP6*m 
Ntetil WesbntaBtor Bank PLC I2te 
&tedXtoB Ui Sfc 2604 - 129 (06*96) 
Jttofcb Oabtop Sod* lOte Psm tor 
toatogShsElOOO-‘L54[20Ap9B) 

NFC PLC TteCrv Bds 2007 DODO (Rb)- 
102^(06*98) (06*98) 

Nuflwn Foods PLC Bte Cn# Sito Bds 
QBmOBElDOO (R0) ' 106 rOfiMytt 6 
(Q6*96^ 6 (OttiyOB) ft {06My9B) 6 
(D6My98)6(D6Uy96) 

Nonhera Rocfc PLC i2te Prap Sob Ms (Br) 

- 175 6 [Q9ty96) 

OEM PLC Od25p - 36 (06*98) 6 (06*80) 
6(06*98) 

Oranga PLC ADR (5.1) -34375 (9)8(1) 
Ottakam PIC Old Sp - 225 (5, 3) 6 (1) 6 (5) 

9 (25) 30 p) 36 (50) If 106*9 6 )1 
(0G*9Q 3(1) *(P,1M ft 0)5g) 

Oted GljmoiencaK PLC Ort 5p - 303 (1) 7 
I6)8(S 


lOp - 222 (OSMyoS) 3 (06*98} 

Parana, SbUm PLC 10% Cun Pel & - 
137 (QSl6y96) 

PbbI HUBS PLC 10% Cm Prf 50p - 71 
(01*90) 

Pari Wgc PLC 535% Ott Ow Cum HravV 
Pit D - 257 101*66) 

PedH«sPLC9te1flM«DebSfc2D11- 
1288515625 (DBMyflB) 382 (06*98) 382 
(06My96) 

Pari SOI* E»t 11325% fa litg Dab Sfc 
2018-148306(30*0001 


Bdb 19W03 £1000 |fleM - 13ft 
(01*96) 

Pafcifra Fonda PLC Rad Pri YSbafil -95 
(06*96)5(06*90) 

Paridr* Foods PLC Cnr Red Pit il5p - na 
(06*98) 

Ftato PLC 9te Cun Pd ET - 964 100 
(05*96) 

PMRitfi ft Genmti InffiGtmflb PLC 9W 
Cm Rad Prf El - 100 (DSri#96) 
Ponmoriri ft Sutetand Nm PLC 113% 
M Cum Pri 21 - 15$ fOttpSe) 

PoraGon PLC ADR (41) - 03 (0) .125 (1) 
375(0) 

PramtorFamal PIC AOT (21) -1232(60} 
Pwte Fttal PIC MR (11) (Cm Gw 
Pit) -21.4675 f06*» 

Praotior FrinsB PLC B8 l2p Cum Cm Rad Prf 
(Sira* Coupon) - 19* (05My961 
Piraitiar FerisV FU Si 55 Cum Craw Red 
MSbd£l (USSCpn)» 1375(01*98) 
CUeens Moat Howes PLC 12% 1st Utg Dab 
Stic 201 9 -129 (05*98) 

Rafifll Uonca PLC ADR ftl) - 1039 
t«My» 

Ractona ToduGio® PLC N9*0ndt23p 
(*-0»D«38)-8Tl(D5UyB9) 
Rn»meaPLC33S%CitfriPrfEl -76 
{Q5*g 8) 

Rad* ft Cote PLC 5% Cun Prf £1 - 82 
PQApOB) 

Regal Hosri PLC Cw Cun Red W 
2001 n -106(06*90)0(06*90 
R^TrtoPlC Old 10p(W >645(09*88) 


Rto Ihn PLC ADR fLI) • 66.1718 *6*96} 
HMSVO0 PLC ADR (5:1) - 2166 (06*96) 
Hoyrift Sun ABanoa Inti Graup PLC 739% 
CwSUJ Bds 30ni» £1000 (Rap) - 167 
(61*8* 

Ffeqraf ft Sira ABanea Graus PLC 7te 

On tad WEI -129* (06*96) 30 
(06*90) 30 (06MyB8) 30 6)6*68)* 
(06*96) 

Royal Bank ri Sotitand Graup PLC 11% Cum 
Prf £1 -135(05*98) 

Rugby Grttito HC 6% UnsLii Sfc 93flB-97 
{M*B6)'nP)8*9B) 

SaatoM ft SracN PLC ADR (5ci) - 1055 
(66*96)3(4) 

Svnuy ftoap PLC wb to Sub far CW - 
3h(0) 

Baud Arabia Iratete RndldOdSha 
SLOT • 6KB {06MvSffl 
Schol RC 8te Cun Rad Prf 2001 A5 Cl - 
123(6) 

ScM PLC Ste Cw Cun Red Pri 200011 
El - 170 (0Ofr9B) a {06My9B} 4 (S) 6 
(06*98) 

Scottish ft Neucasle PLC 7% Cm Cint M 
El-414 (06Mytt 

Scotei Mads Qoup PLC 850% Oiv Una Ld 
S fc 2007- 112 (01*9A 
Seven Tte PLC S’ Sta 380 ■ 32 (1. 20, 0. 
i-aaoii) 

Shrittsbucy 83% IB Ifcg Ltt 98311304 - 
123.1 (01*96) 

Shear (Aittw) ft Co PLC Ord 5p - 2 (SOApBfi) 
SM Tranopwt ft Cd FLC ADR (6.1) - 
443129 (12) 375 06 3 1*13} 5 (25) 35 (1) 
375(f) 

Sbopte Gram PLC Old 5p - 10* (50) 20 
(06*98) 

Mte Grot* PLC T4k ItoB Ln Sfc 20004)6 - 
85(01*0% 

Sfetnon Bering Soctty l2te Perm km 
Bearing Sta El 000 (Reg) - l85*(06My98) 
SkyePtieims PLC 9* Wriram - 5 (1) 6 (10) 
Stingsby (KC.) RC Ord 25p - 300 (3QAp06) 
SmritiQno Barate PLC ADR (IfcT) - 57.75 
(TO, 14) 375 (10) 8375(12, 5) " .44 (10) 
49605(5) 5 ft 5) 325 (15. 5) 335 
(06*90) .746042 (1) 8375 (20) 

Soiriham BacMc PLC S' Sha 30p ■ 30 (0, 1 , 
0)1(0) 

Stag Graup PLC 11% Cuu Pri £1 ■ 89b 
{30Afte) 

Sranatoo PLC Ord 0.1p - * (06*68) 

Sutifc Sgoate PlC8te Red Cun W 
El - 107 (01*96) 

Tatea Tacfrotogy PLC Wte to Sub tor Drt - 
14(0) 

Ite ft 41a PIC ADR (e^| -3035 (OBlyBB) 
TB) Rmnra PLC 6te is dig Deb Sfc 
ain2H9- 117^(300088) 
Tria a eB C OiiB M tic allpniftCADRHIfcl)- 
1634 7374421 375 0)1*96) 

ItaooD PLC 4* Una Deep Dfscomt Ln Sfc 
2K» -05* (06*96) 

THFC (bterad 2) Ld 53% todw-Ufced Sft 
2024-124(06*88) 

tttte Hoteb PLC lOte itf MQ Deb Sfc 

2014-137^(06*98) 
Thgn tebi h iwd be fa PLC Ord I0p- 
B(OBMy9B) 

Ibod Group PLC 4te Pop Dab Sfc - 73t 
^pi*99) 


WBtamti PLC lOte Cura ftfEI -145 

mm 

Vint Conoon Group PLC ADR (Sft) -14 
t06Uy98) 

WBwn (Com*) Mdga PLC 10te Cum 2nd 
Prf £1-138(06*88) 
wyauaia Gate Centra* PIC 85% (Net) 
Cnv Cun fed Prd £1 -270(01*99) 

\M VMttmrta PLC tan-WfrtfA'Otf lOp - 
250(3QAp98) 

ZBCCA Graup PIC ADR (in) - 48375 
(06*06) 35 (06*98) 3S38 (06*98) 

.75 mm 

investment Trusts 


34.4p-34 ft 1,0} 

u*bb pic adr fin) - 1239 mm 

IMevar NV Od IU1 - riff 00 585 

mm 

Urfcad Ktogdom Pruperv Co KC 8te Urfs 
Ln Sfc 200005 -B2I30AO961 
teras PlCnCunfte Free to SOp) ftf 

Sfc ei >106 mm 

Vttfion Group PLC Una In Nfc 2003 - p473 
ft1*98) 

Mates Group PLC ADR (181) - 11051 
mm jftBn mm 72 n -7463 
(05*96) .75 (18, 10) '1 no. 5*^(0) 
.125 (10) 2 (10,7, 2} 3ft) 33(3) 

Water (TM PLC Old *>- 30 mm 
Wstfuy PIC Ord I0p (Ad - OtiDSm - 
251^(30Apm 

WMbrud PLC SteMCum Prf Sfc El - 75 

mm 

Vftteead PLC nte Dab Sfc son • 148ft 
ffi6Uu96l ft (06*98) 

mte PLC 7te Una Li Sfc 85fl9 - 99ft 

mm 

VUIdnagr PLC 876% Cn* Cum Rid 2nd Prf 

2000 Ei-95 mm 


Abradsen Cmoriitia too Tto PIC C OM Shs 
Ei-100 

Aberdeen High toooraeTfcftt PLC 7,1% Dob 
Sfc 2000 - 103ft (06*98) *(06*98) 

Aria Hasten 7h«t PLC Wts ID Sub tor CM 
- 2 mm 

&teh Bifci SecftOoi-fa PLC Wte Dab 
Sfc 2011 -I30^mm 
Cafrngonn fcS. fcw "fa PLC U8 (Confcr 1 Wi 
ndli -mo. ip) - 175 mm 200 

mm 

CrimouRi DormfuatttiDn IT PLC Wte id 
S ub tor Old SOp ■ 27 30 mm 
C4y of London (rmatoiari Tkuri FU 8te 

Dob sfc 2Q2i - 123 mrm a mm 

Dtiafci toocm Ctewto * Iri RC Tte 
Deb Sfc 2019- 1f5t(D6*m 
eftfcte te fcl PLC 1iy% Deb 9fc 2014 - 
151ft (01*98) 

EMiiJi Smati Cort^antas Thai PLC 7te 
Dab Sfc 2023 -n7mm 
Hentog CortrartaJ Ew te 'Bd PLC 5% Cun 
W£1 -73(30Ap96) 

Ftonting Geared Grarih Inv "&B PLC IMb 

(Cote 100 13% Cm Prf ft 9GM50P) - 

196(01*98) 

Ranting MnicaiiriBlnv'fclR.C 33% Cun Pri 
Sfc£1 -74 [06MyS6) 

Gutonaea FlgN Bfltt Inc Ttt PLC Units 
tCcxnp.1 Ord25p&1 Zara DftJPri)- 277 
(OSMyS^ 

HantenSmaftar Cot Invito PLC 4ft% 
cun pn sfc -72 mm ft mm 
UNESCO Engfcft ft Inti *A PLC 8379% Cun 
prf £i-i4o mm 

fWVEECO Ef^firii ft toll Da PLC 875% Deb 
8fc2023 - lDlft(3QAp06) 
fcIVEBCO Entoiprisa Ite PLC Oum fed 

Sted Crimed ftf £1 - 177 mm 

WVESCO Gaud Oppor ton fc as Tri PLC 

Goarad Otf Steri 25p - ill mm 1 

mm 2(06*98) 2 (06*9^2 

mm 

WVESCO Gate OODUMtealftl PLC Zod 
D hr Pit Ip- IQtift (01*98) 

PJVESCO Qaaid Opporaifcfai ~&i PLC 83% 
Orw Uu D Sfc 2005- 111 ft (01 *98} 

Knoti ITraqr Trte PLC Zsra Cpri Dm Un Ln 
Sfc 2007 -41 (05*98) 

Scottish American toir Cd PLC 8% Dab Sfc 
2022-117(01*38) 

Scottt Eastern tnu'fct PLC 4te Cun Pri 
8fc-S7mm 

Scctth Esatom te Tto PLC 83% Dab 5* 
2024 - 72< 5ft (01*08) 

Scottish htangaga ft Thai RjC 6%*14% 
Suppad tov Deb Sfc 2020 -187 (01*96) 
Sacutes Tnat ri Sootind PLC 4ft% Ctt 

Plf9fc-67 (05*98) 

Staraa tiBorna PLC 11 % Cm Una Ln 9fc 
20032004-210 mm 
Mas teafci CcsMBnics ftC Wts toSrii 

tor ora-83 mm 
Thrajponon Truer RC 7 js% Cr# Una Li 

sfc 2003 -ids mm 

ttdue Raeflsaton Drat PLC 1.4% Cw Utb 
L n Sfc 2008 - 182 (06*08) 2 (06*96) 2 

mm 2 mm 
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Volkswagen stands proudly beside polished fleet 

Graham Bowiey outlines some of the reasons why the Rolls-Royce suitor could be feeling confident of success 

V olkswagen executives the marque's old-fashioned many,” said Klaus -Jurgen attributable to dear difiereo- axles and engine - for diffea 

think tha t one of their Image as a car fit for middle- Melzner at Deutsche Bank In tiation of the marques, each ent models. For exampli 

stro n gest hands in the aged teachers, Frankfort. of which is targeted at a par- some Skoda cars share tfa 


V olkswagen executives 
think that one of their 
strongest hands in the 
battle for Rolls-Royce Is the 

impressive success they 
have enjoyed with past 
acquisitions. They say this 
with one eye on Rover, their 
rival BMW’s UK subsidiary, 
which is only just edging 
into profit 

Rover has of course been 
battered by the strong 
pound. But there is no deny- 
ing that VW is one of the 
most successful carmakers 
in Europe, and much of its 
present good fortune is due 
to the turnaround of its 
Audi. Seat and Skoda divi- 
sions. 

“VW is doing great Just 
look at the stock price,” said 
Falk Frey, analyst at Bank 
Julius Baer in Frankfurt. 
VWs share price has risen 
43 per cent this year, and 
profits doubled last year to 
DMI -36bn f£46Smj. 

Audi, acquired in the 
1970s, has been positioned to 
take on BMW. and has made 
huge in-roads into the lux- 
ury car segment It has been 
given sleek new designs 
which have helped throw off 


the marque's old-fashioned 
image as a car fit for middle- 
aged teachers. 

Seat the Spanish unit was 
bought in 1986 from the 
Spanish government. It had 
strong links with Fiat and 
VW spent time and money 
replacing technology and 
thinking derived from the 
Italian car company with its 
own engineering and cul- 
ture. The brand has been 
given a sporty, “Mediterra- 
nean" image. 

But of the most recent 
acquisitions, by far the most 
impressive has been Skoda, 
the Czech division, which 
VW bought in the early 
1990s. In Skoda. VW has 
enjoyed the benefits of an 
experienced workforce in the 
Czech Republic and wage 
costs which have at times 
been a tenth of those 
at VW’s factories in Ger- 
many. 

In Spain, on the other 
hand, wages at Seat have 
tended to be higher and the 
work force has been mare 

a 

resistant to change. “It has 
been difficult to restructure 
and lay off people, even 
more difficult than in Ger- 


many,” said Klaus -Jurgen 
Melzner at Deutsche Bank In 
Frankfurt. 

The turn-around at Skoda 
has been dramatic: a loss of 
DM35m in 1935 was turned 
into a DM9m profit in 1996, 
and last year became a profit 
of DMGlm. Worldwide sales 
of Skoda cars have increased 
from 210,000 cars in 1995 to 


attributable to dear differen- 
tiation of the marques, 
of which is targeted at a par- 
ticular market 
“There is a clear definition 
of brand names and of prod- 
ucts,” said Mr Melzner. “Seat 
and Audi are more emo- 
tional, Skoda and VW more 
rational, for the cost con- 
scious. Seat has a Medi terra- 


One-year deadline on engines 

If final victory In the tussle tor RoUs-Royca Motor Cars does go 
to Voffcswagen it wH have 12 months to decide what to do 
about engines, John Griffiths writes. That fes the notice period 
BMW would have to give if it carried out its threat to withdraw 
eng i n es , tran smi ssions and minor components it suppBes for 
the just-launched SSvar Seraph and Bentley Amage. 

VW’s offer doea not indude the purchase of Cosworth, 
Vickers 1 subsidiary which btdds engines for some RoBs can. 
But it wants Rolls-Royce and Bentley engines buOt in the UK. 
So it may seek to buy relevant parts of Cosworth, such as the 
Wee&ng borough manufacturing centre, 
or adapt the new 12 -cySnder engine of its W12 “supercar". 


336,000 last year. Many other 
car companies (Daimler-Benz 
and Chrysler are two exam- 
ples) have pursued similar 
multi-brand strategies, but 
few have enjoyed such suc- 
cess as VW. 

Fart of this success is 


nean feel, Audi is for the 
engineers.” 

But also central to VW’s 
success has been the 
so-called platform strategy 
pursued by Ferdinand Piech. 
VW uses the basic platform 
of a car - its bodywork. 


axles and engine - for differ- 
ent models. For example, 
some Skoda cars share the 
same basic platform as some 

Audis and VW Golfs. In 
effect thift boOs down to sell- 
ing virtually the same car, 
but under differait guises, to 
different customers. 

Mr Piech has said that as 
much as 60 per cent of a 
car's costs are nontaiwari ha 
the basic platform, which 
means that using the same 
one across different brands 
can lead to a substantial cost 
reduction 

According to Mr Melzner, 
the VW group now com- 
mands about a 17 per cent 
share of the passenger car 
market in western Europe, 
which last year added up to 
13.41m cars. The VW brand 
itself has a 9.7 per cent 
share, Audi 3J per cent. Seat 
2.6 per cent and Skoda 1 per 
cent 

The next step tt seems is 
for VW to go into the highest 
luxury segment with the 
acquisition of Rolls-Royce. It 
is clear why Mr Piech wants 
Rolls-Royce - because with- 
out this powerful brand 
it would cost VW much 



■ 
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Dautscb-mwque: MBob Edwards, a Roto dealers hi p commissionaire, potohee die cherished spirit 


more to enter die luxury 
market 

“VW is buying top market 
credibility. It could build its 
own big car but no way 
could it charge the money 
Rolls-Royce does,” said Cohn 
Couchman, car analyst at 


Standard & Poor’s DRI in 
London. 

There could be a danger 
for VW if it allows Its other 
more down-market brands to 
taint the high-profile image 
of Rolls-Royce. It is for this 
reason that it is planning to 


keep Rolls as a separate 
brand within the VW stable, 
abandoning earlier plans to 
bring it under the Audi roof. 
It also plans to source 
engines hum the UK, again 
to boost the differentiation 
with its other brands. 


NEWS DIGEST 


OPHTHALMIC 


Iraqi deal boosts Fortune 

A crude oil purchase agreement with Iraq, signed under the 
United Nations Oil-for-Food programme, contributed to a 45 
per cent rise In trading turnover ad Fortune Oil. the Hong- 
Kong based oil distributor. Pre-tax profits for 1997 rose 34 
per cent to £4.7m. After tax and minorities, profits were up 9 
per cent to £3m. 

Fortune, which operates in China and south-east Asia, said 
its expanded trading team had contributed £3m of the 
group's pr o f i t s . Revenues from Fortune's Single Point Moor- 
ing facility at Maomfng, southern China, which allow tankers 
to off-load oil at sea, climbed 21 per cent to £6.7m. 

Volumes at its 14 petrol stations in southern China were up 
15 per cent Christopher Swarm 
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BMW threat to disrupt Rolls-Royce production 
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Eyecare Products in 
acquisition talks 

Eyecare Products, the UK-registered spectacles maker, is in 
three-way talks to acquire a German competitor and one at 
its distributors. 

The company, whose main business is producing and sell- 
ing ophthalmic frames and sunglasses through its L'Amy 
group in France, said yesterday it was at an early stage in 
negotiations to buy the Metzier Group, a private German 
company, it is also in talks with Optimaxx Group of Austria, a 
distributor of optical frames for both L’Amy and Metzier. 

Under the current negotiations, Metzier and Optimaxx 
would be acquired in exchange for “significant minority 
stakes” in Eyecare. tt is thought the debts of the enlarged 
group would be reduced at or before completion by a cash 
injection from Investors. 

The company said no binding agreements had yet been 
made and that it was unfikefy a deal would be announced 
before the third quarter. Shares in Eyecare rose tfp to 1544p, 
up from a low of 936p a year ago. 

Credit Lyonnais, the company’s bankers, said it had 
announced the talks ahead of an industry fair this weekend. 
To complete the deal, it was necessary to gain approval of 
several licensors and there was a danger the news would 
leak. Virgfriia Marsh 


OIL DISTRIBUTION 


By Graham Bowiey fat RaaHurt 
and Susanna Voyle hi London 


BMW, the German car- 
maker, yesterday repeated 
its threat to disrupt produc- 
tion at Rolls-Royce Motor 
Cars if the UK luxury car- 
maker is sold to its rival 
Volkswagen. 

The latest parry in the bat- 
tle for control of the UK lux- 
ury marque follows Thurs- 
day's surprise decision by 
Vickers to recommend VW's 


£43Qm ($714m) offer, revers- 
ing its earlier support for 
BMW's bid. It became clear 
yesterday that if VW won 
Rolls-Royce it would be 
immediately pitched into a 
battle over its use of the 
brand name. 

BMW refused to be drawn 
on whether tt would counter 
VW’s bid by raising its own 
£340m offer. 

"We are not surprised by 
Vickers’ move,” said BMW. 
“We are not in any way in a 
negative mood. We stm con- 


sider our bid a very good 
one.” 

Rolls-Royce, the aero 
engine maker which owns 
the Rolls-Royce name, wel- 
comed yesterday's 
annonncpment by the Euro- 
pean Commission rejecting 
attempts by Vickers to speed 
□p its consideration of the 
ownership of the brand 
name. 

While the commission 
stressed that its decision did 
not prejudice its final ver- 
dict, Rolls-Royce claimed the 


announcement confirmed its 
right to block foreign owner- 
ship. However, this drew, 
angry denials from Vickers. 

VW’s offer is not condi- 
tional on getting a brand 
name deal with Rolls-Royce. 
If its bid is approved by 
Vickers shareholders at the 
extraordinary general meet- 
ing on June 4 it would have 
to enter negotiations with 
Rolls-Royce, or continue the 
European legal action 
started by Vickers. 

Rolls-Royce said it was 


still keen that BMW win the 
marque. 

It said: “It is an issue of 
confidence. We have that 
confidence in BMW. but we 
cannot have that in VW 
because we haven’t had the 
same sort of discussions 
with them.” 

Garel Rhys, professor of 
motor industry economics at 
Cardiff Business School, said 
BMW might chose not to put 
in a higher . bid for 
Rolls-Royce in light of the 
deal between Daimler-Benz 


and Chrysler. He said the 
merger created a huge chal- 
lenge for BMW - especially 
because it would pit Chrys- 
ler’s Jeep subsidiary against 
Land Rover in its European 
heartland. 

“I don’t think BMW will 
come back. The lost 48 hours 
have changed the world for 
them,’’ he said. "Daimler- 
Chrysler will make a more 
powerful rival than. they 
were lacing before and they 
are going to have their 
hands full with that” 


Pearson may bid for publisher 




By John Capper and 
WBBan Lewis 

Pearson, the media company 
that owns the Financial 
Times, is expected next week 
to join five or more bidders 
far Simon & Schuster, the 
US publisher that is being 
sold by Viacom, its parent 
group, at a price expected to 
exceed $4bn (£2.4bn). 

Pearson - which is being 
advised by Goldman Sachs 
because lizard Freres, the 
investment bank it partly 
owns Is advising a rival bid- 
der - is expected to face 
strong competition from 
financial buyers for Simon & 
Schuster’s education and 
specialist publishing arms. 

Kohlberg Kravis Roberts & 
Co and Hicks, Muse, Tate & 
Furst, two leveraged buy-out 


funds, are thought to be the 
leading financial buyers tak- 
ing part in a second round of 
bidding for the Simon & 
Schuster operations which is 
due next week. 

Michael Milken, former 
bead of the high-yield bond 
specialist, Drexel Bur nham 
Lambert, who was jailed for 
'-financial crimes, is also 
expected to make a bid for 
the business through Know- 
ledge Universe, the educa- 
tion and tr aining company 
he leads. 

Apart from Pearson, which 
is primarily interested in 
merging the educational 
publishing operations with 
its Addison Wesley Longman 
educational arm, Har court 
General, which is being 
advised by Lazard Freres. is 
seen as the leading trade bid- 


der. However, Harcourt’s 
appetite for the auction may 
have been dented by its pur- 
chase horn McGraw Hill this 
week of Mosby, the medical 
publishing group, for $415m. 
Harcoort bought the Chur- 
chill Livingstone publishing 
group from Pearson last 
year. 

Viacom expects to gain 
about $4J5bn in total, includ- 
ing $3bn for the education 
publishing businesses. 

The auction is being 
organised by Morgan Stan- 
ley and Viacom has encour- 
aged bidders to make a com- 
bined offer for all five 
specialist publishing units. 

If Pearson won the auc- 
tion, it would be the most 
significant strategic move by 
the group since Marjorie 
Scardino became its chief 


executive last year. 

Mrs Scardino has said she 
wants to reinforce Pearson's 
position in educational pub- 
lishing and by purchasing 
the Simon & Schuster units 
the company would 
strengthen its position as a 
leading publisher in US edu- 
cation. - 

-However, it- Would stretch 
Pearson financially to make 
such a purchase. Analysts 
believe it lacks the balance- 
sheet capacity to retain all 
the Simon & Schuster busi- 
nesses if they sell for $4J>bn, 
and would have to divest the 
publisher's non-education 
operations. 

Lazard Freres is thought 
to have been engaged by 
Harcoort before Pearson 
expressed an interest in 
Simon & Schuster. 


Hillsdown aims 
to create value « 
with break-up 


By Baggie Utiy 



Shell calms fears Mellon close to 
on environment deal for Newton 


By Robert Corzine 
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Shell Transport and Trading, 
the UK aim of the Angto- 
Dutch on group, appears at 
last to have calmed concerns 
of protestors critical of the 
group's environmental, ethi- 
cal and social policies. 

Despite the demonstrators 
and heavy police presence 
outside yesterday’s annual 
meeting in London, 

the atmosphere of oonfron- 
tion that marked last year’s 
meeting was largely missing. 

Many of the company's 
critics tempered their 
attacks with compliments 
about Shell's efforts to 
improve the way it treats the 
countries where it is active, 
and their people. 

Anne Simpson, co-director 
of Pirc, the campaigning 
Investment advisory service, 
welcomed Shell's commit- 
ment to greater openness. 
She also praised its efforts to 
seek independent verifica- 
tion of the environmental 
and social impact of the 
company's far-flung 
operations. 

Last year Pirc was the 
main force behind a critical 
shareholder resolution 
which called far extensive 
improvements in such areas. 

However, questions from 
the floor showed that 
Nigeria remains a running 


RESULTS 




A protester outside the Sttefl 
annual meeting yesterday 

sore for Shell Mark-Moody 
Stuart, Shell's chairman, 
used the meeting to appeal 
for . justice for impris- 
oned members of the Ogord 
community" in the Niger 
delta. 

But he warned, sharehold- 
ers that the problems which 
faced. Shell in Nigeria were 
likely to persist for some 
time: “Nigeria is very diffi- 
cult to 6olve. . . we’ll be 
working on this for many 
years to come." 


By Jane Martinson, 
tavestinent Correspondent 

Mellon Bank of the US is 
understood to be close to 
agreeing a takeover of New- 
ton Investment Manage- 
ment the privately-held UK 
company, for si gnifican tly 
more than £150m ($250m). 

A takeover of the com- 
pany, which is owned by 
manag e me nt and the Royal 
Bank of Scotland, and which 
would cede control to Mel- 
lon, could be announced 
within a few weeks. Talks, 
which have been under way 
for several months, are at a 
sensitive stage. 

Under the proposed deal, 
Pittsburgh-based Mellon 
would buy RBS's 33 per cent 
stake in Newton, which has 
about £L0tan of assets under 
TnaTiagwmant. It WOUld slco 

buy a large of the 

stake held by Stewart New- 
ton, the company's founder. 

However, Newton’s direc- 
tors and fund managers 
would continue to own some 
20 per cent of the merged 
group with an earn-out tying 
many of them in for several 
years. This is expected to 
push the fltaai price closer to 
£20Qm. At this level, the 

price would equal about 2 
per cent of funds under man- 
agement in line. with other- 
deals in the sector. • 


RBS’s stake dates back to 
Newton's takeover of Capital 
House, RBS's asset manage- 
ment arm. Hie Scottish bank 
is expected to continue its 
retail distribution agreement 
with Newton after any pro- 
posed deal with Mellon. 

Neither side would com- 
ment on the proposed deal 
yesterday. Newton had ini- 
tially wanted to find a joint 
venture partner In an effort 
to add international distribu- 
tion outlets for its products 
while maintain mg its inde- 
pendence. 

However, after several 
months of talks with a num- 
ber of potential partners in. 
the US and continental 
Europe, this option has been 
found, to be too difficult. . 

A deal with Mellon would 
provide a vital US distribu- 
tion network for Newton's 
products. Newton’s expertise 
also fits in with Mellon's 
own combination of retail, 
institutional and private cli- 
ent assets as well as improv- 
ing its -international invest- , 
ing capacity. ■ - . 

. . Mellon 1 has made several 
acquisitions of fund manage- 
ment and securities process- 
ing businesses 'in recent 
years. However, any negotia- 
tions' have been, complicated 
by. Mellon’s fight against the 
$24bn hostile bid by .Bank of 
New Yrat. in the past month. ; 


A radical restructuring plan 
announced by Hillsdown 
Holdings will leave investors 
with shares in three separate 
companies, and a cash pay- 
ment funded from a series of 
disposals. 

The break-up of the food, 
housebuilding and furniture 
conglomerate marks another 
reversal of the 1980s trend of 
acquisitive agglomeration 
that bas since fallen from 
fashion, instead it adopts the 
themes off focus and improv- 
ing shareholder value that 
have become popular in the 
1990s. Eventually, the Hills- 
down name itself is likely to 
disappear. . 

Hillsdown shares, which 
have performed poorly com- 
pared with the stock market 
for many years, rose 2’Ap to 
189p yesterday. Before the 
group said in March that it 
was examining options to 
restore value, its shares had 
been as low as I42p. 

Analysts estimated, the 
package could produce a 
value for the group of 200p- 
21 Op, but said that could rise 
if auctions developed for the 
businesses being sold. They 
are expected to raise £500m 
($S25mj to £600m -between 
them and after tax, costs and 


the repayment of some of 
Hillsdown's £300m of debt, 
shareholders could expect a 
cash payment of at least 35p 
a share. 

As part of the rearrange- 
ment George Greener, who 
joined as chief executive in 
1996, will leave the company 
in the summer and Ray 
Mackle, finance director, 
resigned yesterday. Mr 
Greener said: “2 have effec- 
tively designed myself out of 
a job." 

Analysts said the plan 
went as far as they could 
have hoped. One said: “With 
the three separate compa- 
nies they are giving share- 
holders as much choice amf ^ 
flexibility as possible." ' 
Another said: “They had to 
be radical and they were. 
The job has been extremely 
well started, let’s see how 
they finish it” 

Two companies win be 
demerged: the Fairview 
housebuilding business and 
a newly-created and yet to 
be named chilled foods com- 
pany. That leaves Hillsdown 
with a grocery products 
business including Typhoo 
tea, Cadbury biscuits and 
Maryland Cookies, Chi vers 
Hartley jams and pickles, 
and a c anning business 
which includes the HP 
brand. 
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By John Barham in Ankara ' 
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The Turkish government 
expects to raise $65 lm 
(£392m) from , the sale of its 
remaining 12.3 per cent 
stake in TQrkiye 1$ Bankasi, 
ona of the country's biggest 
fi nancial institutions -. 

- The sale, Turkey ‘s biggest 
privatisation and .its largest 
international offering, was 
heavily over-subscribed. 

Officials hope Investor 
interest wiU.be sustained for 
several larger privatisations 
planned for this year, 

Cttneyt Demirgttre$, assis- 
tant general manager of 
Demirbank, the Istanbul 
investment bank, said an 
effective marketing cam- 
paign had ensured strong 
demand for the issue. 

Investors . .were also 
attracted by a 10 per cent 
discount for retail buyers. 

1$ Bankas! is one of Tur- 
key’s biggest banks, with, a 
market . capitalisation of 
$S£btL • 

Salomon Smith Barney 
the New York investment 
bank that acted as joint 


global co-ordinator, said the 
international offering was 
about four times subscribed, 
attracting approximately 
$1.25bn of demand Grom for- 
eign investors. 

It announced yesterday a 
price of $10.45 for each Lon- 
don-listed global depository 
receipt The International# 
portion or the offering 
accounted for 55 per cent of 
the total. 

Salomon, acting with Tur- 
key’s TSKB investment - 

Bank, announced a price of 
TL26.000 per quoted - Unit; 

which represent* TLl.qtm. 
for each of the bank's class C 
shares. The domestic offer- 
ing represented 45' per cent 

Mr Demirgfireg said he 
expected 

the bank's mark et capital- 
isation to rise. 38 per. cent to 
$7 ^bn by September-. - .' . g' r 

Private investors now bold 
27 per cent of the banki-.but 
the centre-left People's 
Republican party hokj? 28 
percent-. : 

Bank staff and their .pen- 
sion fund hold the rarnaJnim? 

45 per cent 
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Debis sees opportunities in US to develop IT 



By Graham Bowtey fa Frankfurt 

Daimler-Benz Interservices, 
Daimler’s services division, 
wants to expand in the US 
now that the merger with 
Chrysler has removed legal 
barriers which have blocked 
its growth in the country. 

Debis also indicated 
yesterday it could work 
more closely and might 
consider merging with 
Chrysler’ s own financial 
services arm. 

Klaus Mangold, chairman 
of Debis, said: “We can now 


develop our IT businesses in 
the US. This will have 

positive effects for our IT 
side." 

Debis has been unable to 
expand its activities in the 
US because of the US Bank 
Holding Company Act, 
which attempts to limit 
banks' industrial holdings 
because of fears over 
conflicts of interest. 

The act has forbidden 
Debis from offering IT 
services to companies in the 
US because Deutsche Bank, 
Germany's biggest bank. 


holds a 2 ub per cent stake m 
Daimler-Benz. 

However. the 

Dalmler-Chrysler merger 
will mean that Deutsche 
Bank’s stake will shrink to 
12 per cent. “We are not any 
more dependent on the 
whole issue of the Bank 
Holding Company Act," said 
Mr Mangold. 

Debts is one of Daimler's 
fastest growing divisions, 
accounting for around 12 per 
cent erf the group's revenues. 
Operating profits grew 50 
per cent last year and sales 


increased to DMi5.5bn 
($&8hb). ■■ 

Its main business is its 
financial services unit, 
which provides leasing and 
financing for products such 
as the cars made by 
Daimler-Benz. But it has 
increasingly moved in to 
systems outsourcing where 
it provides and runs IT 
systems for other companies. 

Last year Debis sold a 
large stake in Gap Gemini, 
the big French software 
consultancy, because the US 
law stopped it from taking 


over the whole of the 
company without Deutsche 
Bank reducing its holding. 
Daimler said It had chosen 
to sell the stake to 
concentrate on the 
expansion of its own IT 
business. 

It remains unclear to what 
extent Deutsche Bank will 
have to reduce its stake to 
meet the conditions of the 
Act. However, Deutsche 
Bank is confident that the 
US Federal reserve will 
accept that its reduced 
shareholding does not con- 


stitute a controlling Interest 

Mr Mangold said closer 
cooperation with Onysler's 
financial arm was being 
looked aL “We should decide 
if we bring both companies 
together, or if we should 
work with closer co-opera- 
tion." he said. 

However. the company 
indicated that Debis was not 
considering Coating as a sep- 
arate company from Daim- 
ler-Chrysler. “So Ear we have 
not considered that this 
plays a significant role in 
our policy." Debis said. 


* Motown hums renaissance tune 
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On the wet and windswept 
streets of Detroit yesterday, 
the implications of the 
Daimler-Benz merger were 
still being digested. 

At the official level, the 
reception has been almost 
entirely favourable. Dennis 
Archer, Detroit’s mayor, 
believes the deal would be 
good for Motown, giving 
Chrysler a better platform to 
push products into European 
markets. Its market share 
there is only 1 per cent - a 
pale shadow of the double- 
digit shares held by Ford 
end GM. 

“This does nothing but 
enhance our stream of 
exports,” he said. 


He also revealed that he 
had met J Organ Schrempp 
on two occasions, and toured 
the Stuggart plant recently 
as part of a campaign to 
encourage investment in his 
city - apparently unaware 
that a much bigger Chrysler 
deal was in the works. “I 
wouldn't play poker with 
these guys," he remarked, 
ruefully. 

Local newspapers, too, 
have tended to -play up the 
existing links between Ger- 
man and mid- western com- 
panies: the Detroit Regional 
Chamber of Commerce 
points out that around 90 
German-owned companies or 
subsidiaries operate in the 
Detroit area. 

The notion of “them" (the 


foreign carmakers) and “ns" 
(the Big Three) has generally 
been dismissed as outdated 
nationalism - a far cry from 
the mid-1990s, when US car- 
makers rampaged against 
Japanese competitors. 

But for all this bullish sen- 
timent, there is still the 
question of the merged com- 
pany’s dedication to a city 
which, far two decades, has 
been trying hard to shzfte off 
a reputation for crime and 
inner-city decay. 

Chrysler - like the other 
carmakers - has been impor- 
tant in this process. Chrys- 
ler’s Bob Eaton, for example, 
has chaired the Detroit 
Renaissance group, a group 
of about 50 local chief execu- 
tives which have been work- 


ing to revitalise the city. 

Some Detroiters have also 
mourned more symbolic 
losses - pointing out, for 
example, that the city can no 
long talk about the “Big 
Three” carmakers, and that 
the “Big Two" lacks the 
same ring. 

But. for the moment. 
Archer insists that Chrys- 
ler’s civic rede “is not going 
to dimmish”. And Detroiters 
seemed happy to translate a 
few of the city’s best-known 
phrases for the benefit of 
their new partners, includ- 
ing legendary Chrysler boss 
Lee laccoca's “If you can 
find a better car, buy it" as 
**Wenn Sie eiu besseres Auto 
finden konnen. kaufen Sie 
es". 
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Deutsche Bank directors 
were taken aback when they 
heard the news of Daimler- 
Benz's planned merger with 
Chrysler on Monday even- 
ing. but rallied round and 
signed a letter of support far 
the German group at their 
board meeting the next day. 

This was handed to JQrgen 
Schrempp, Daimler chair- 
man, on Wednesday for the 
final negotiations. These 
frtook place at the bank's 
headquarters - where he 


had breakfast with Robert 
Eaton, Chrysler chairman - 
and later in Loudon. 

Some of the bank’s direc- 
tors were piqued at having 
been informed so late and 
concerned at whether the 
Mercedes-Benz marque, a 
global symbol of German 
engineering quality, would 
fit well with Ghrysler’s more 
popular image. 

Their keen interest shows 
the strength of Deutsche's 
ties with Daimler, a micro- 
cosm of the relationships 
between German banks and 


industry. Deutsche holds 
21.8 per cent of D aiml er’s 
shares, a stake which stems 
from the 1920s. 

Reinforcing the bank's 
links with the industrial 
group is the feet that Hfimar 
Kopper, head of Deutsche's 
supervisory board, also 
heads the non-executive, 
board of Daimler. He was 
also at the Wednesday 
breakfast 

One of Deutsche’s main 
concerns as adviser is to 
ensure Goman shareholders 
of Daimler are not able to 


contest the deal successfully 
in court by claiming the 
share exchange terms of the 
merger are unfair. 

Under German law. audi- 
tors value merging compa- 
nies on the basis of their 
assets, as in the case of the 
tie-ups between two big 
Bavarian banks and between 
the Krupp and Thyssen engi- 
neering companies. 

To forestall any problems, 
Deutsche has had its own 
valuations drawn up to see 
the exchange ratio is water- 
tight. 
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Union warms 
to win-win for 
Chrysler 


By Kkld Taft m Chicago 




Chrysler employees stuck by the US carmaker during its 
problems in the 1970s and 19806, and have expressed hopes 
that this would not he forgotten AP 


Reaction to the Chrysler/ 
Daimler-Benz merger from 
the influential Union of 
Automotive Workers, which 
represents mare than 70.000 
employees at the US car- 
maker. has been as favoura- 
ble as the companies could 
have hoped. 

Steve Yokich. UAW presi- 
dent, said on Thursday the 
deal could be a win-win situ- 
ation, although he also 
acknowledged there were 
many questions still unan- 
swered. “We’re taking a 
good, bard look at it - not 
just today, but three years, 
six years and 10 years down 
the read." he said. 

But. he added; “At the 
moment. I think it's good for 
the Chrysler workers and 
good for the union. 1 don’t 
believe it weakens us at all." 

As US labour experts have 
already pointed out. the deal 
could offer the UAW advan- 
tages. Although the union 
still has the muscle to cause 
serious disruption, to the Big 
Three carmakers if it wishes, 
its influence has declined 
over the past two decades as 
membership has dropped. 

Today, it represents about 
770,000 workers, about half 
the peak level of 1.5m in 
1978. 

Importantly, the UAW has 
had a mixed record when 
trying to organise at the for- 
eign -owned car plants which 
have set up on US soil. 

It failed to secure a foot- 
hold at the independent Jap- 
anese plants - those not in 
joint ventures with US car- 
makers - owned by the likes 
of Nissan, Honda and 
Toyota. But, following the 
Daimler deal, it may now 
sense an easier entre into 
some European-owned facili- 
ties. Daimler-Benz itself has 
an assembly plant in Ala- 
bama, employing about L500 
people which the union is 
eager to add to its member- 
ship. and BMW has a sepa- 


rate facility in South Caro- 
lina. Neither are organised 
at present. 

In addition, the German 
approach to labour represen- 
tation is conciliatory, with 
union members given super- 
visory’ board representation. 
Union attitudes in the US 
have varied on this issue of 
whether it is better to 
achieve goals through collec- 
tive bargaining in the 
broader political arena or 
through having a stake in 
management. 

However, the UAW said 
yesterday it would like to 
participate fully in any 
worker board arrangement. 

Two former presidents of 
the UAW - Douglas Fraser 
and Owen Bieber - have 
served on Chrysler's board 
in the past. 

Finally, in productivity 
terms, US plants compare 
well with those in Germany. 
That - coupled with the 
assurances from Mr Eaton 
and Mr Schrempp that the 
merger is about opportunity 
rather than rationalisation - 
may have helped to assuage 
fears of job losses. As Mr 
Yokich pointed out: "Our job 
is to protect American jobs." 

Out in the plants, the dom- 
inant attitude seemed to be 
one of “wait and see". 

“There are mergers going 
on everywhere - it's hard to 
know what will happen," 
said one employee at Chrys- 
ler’s Belvidere assembly 
plant in Qlinias. Others have 
pointed out that employees 
stuck by the US carmaker 
during its problems in the 
1970s and 1980s, and have 
expressed hopes that this 
would not be forgotten. 

Meanwhile, dealers' reac- 
tion seemed to be generally 
enthusiastic - although 
there was initial confusion 
over whether upmarket Mer- 
cedes would be sold 
next-door to minivans. (The 
companies will retain exclu- 
sive dealerships, and do not 
expect to co-mingle brands.) 
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Document and modal your 
company business processes 
and see your real costs!! Over 
1000 users already worttaricte In 
many rndustdes. 

KAlSHA Modeler Pro. an 
easy to use Documentation/ 
CosHno/Manaosment tool lor 

Wndons95/ NT. Superb 
graphical interface, Ally 
supported by NEC. 

Oidac/tae demo : 

wwwJcaKsfta-tec.com of 
e-mail: gfong@kateha-tec.coni 
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BUSINESSES 
FOR SALE 


Appear in the Financial Times 

every Tuesday, Friday and Saturday. 

For further information, or to 
advertise in this section, 
please contact 
Marion Wedderburn on 
444 171 873 4874 
Melanie Miles on 
444 171873 3349 
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PRIVATE INVESTORS 


Wbnarie Lid it lefuhted by to 
Securities Mid Raune Aiahoriry. 
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ShareScope 
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FREE DEMO DISK 


call free 0500 >21456 
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To advertise in 

Business Software 


please contact 

Paul Meakins 

Tel: +44 171 873 3218 
Fax +44 171 873 3765 
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ORBITEX 


Investment experience in 
Russia & Eastern Europe. 

Tel: 0171-355 1441 



COMPANIES 


FT 


MARKETS 


Weekend May 9/May 10 1998 


brother 


PRINTERS 
FAX MACHINES 




f: 


1-1 



Daimler aims for new 

style board after deal 


By Rfcfaanf Waters In New Yortc 
and Hsdg Sfrnortan hi Detroit 


■■KM! ■lalo IMI'H IIMIIM ■IIWIIMIN 


Daimler-Benz plans to create a 
new US-sttfe board of directors 
after its merger with Chrysler, 
according to JQrgen Schrempp, 
chairman erf the Goman com- 
pany. 

The board would bring 
together top executives from 
the new DaimlerChrysler and 
representatives of Its share- 
holders, and would be in addi- 
tion to the traditional manage- 
ment and supervisory boards 
maintained by German com- 
panies, he added. 

It also emerged yesterday 
that Thomas Stallkamp. Chrys- 
ler’s president, would take the 
central role in managing the 
integration of the two compa- 
nies - despite the fact that 
Daimler executives will be In a 
majority on the key decision- 
making groups in the new 
DaimlerChrysler. 

Both developments appeared 
to point to efforts by Daimler 
to win strong US backing. 
Although billed as a merger of 


equals, the all-stock deal - 
announced on Thursday - 
amounts to an acquisition of 
Chrysler for $38bn. 

Commenting on the new 
board, Mr Schrempp said: “I 
think- Americans will feel very 
comfortable with this." The 
intention was to create a for- 
mal arrangement far some of 
the new company's biggest 
shareholders to meet exec- 
utives, he added. 

It was unclear, however, 
what power the 'new group 
would have to influence strat- 
egy, or bow it would sit along- 
side the supervisory board 
made up of trades union and 
shareholders representatives. 

Mr Stallkamp, who became 
Chrysler president earlier this 
year, Is one of three US execu- 
tives on a seven-person com- 
mittee set up to manage the 
merger. He will be responsible 
for the integration of the two 
companies, as well as all of 
Chrysler’s car and truck busi- 
nesses, Daimler said - putting 
him firmly in position to step 
into the shoes of Bob Eaton, 


the Chrysler nhairman who is 
due to retire in three years. 

Mr Eaton and Gary Valade, 
Chrysler’s chief financial offi- 
cer, will also sit on the new 
chairmen's integration coun- 
cil, with Mr Valade being 
given control of global pur- 
chasing. Daimler executives, 
led by Mr Schrempp, will be in 
charge of finance and strategy. 

Also, maintaining a clear 
division between the two car 
brands, Jurgen Hubbert will 
sit on the committee as head 
of the Mercedes car business. 
Daimler executives will also 
take ten of the IS seats on the 
new company's management 
hoard. 

It also appeared likely that 
Kirk Kerkoirian, Chrysler’s big- 
gest shareholder, and the 115 
autoworkers’ union would win 
seats on DalmlerChrysler’s 
supervisory board. 

Mr Eaton said: "We haven’t 
made the final decisions." 
However, asked If Mr Kerfco- 
rian would be allowed to name 
a representative to the board, 
be added: *T suspect he wfl]." 


Caspian cuts presence in 
eastern Europe and Asia 

Co-founder may leave lossmaking investment bank 


By Vincent Bofend and Clay Karls 

in London 

■■■■■■■■ 

Caspian Securities, the 
emerging markets investment 
bank, is catting its presence in 
eastern Europe and Asia 

Its co-founder, Christopher 
Heath, once the UK’s highest 
paid director, has already been 
replaced as chief executive and 
may leave the bank altogether. 

He has been succeeded by 
Anthony Walton, a former 
banker with Australia's West- 
pac and Chase Manhattan, 
who joined Caspian a month 
ago. Mr Heath's role is being 
discussed and may be clarified 
in the next few days. 

Caspian's retrenchment is 
the latest in a series of cut- 
backs by investment hanks in 
emerging markets after the 
Asian financial crisis. 

It will puff out of securities 
and secondary market trading 
to concentrate on Investment 
banking, corporate finance and 
asset management 


The bank is closing its 
offices in Poland, Ukraine and 
the Philippines and has aban- 
doned plans to open a branch 
in Moscow. It is in talks with 
potential partners in Latin 
America. 

Rupert Pennant -Rea, non- 
executive chairman, said: 
"This is an inevitable reaction 
to changed market conditions. 
Caspian will concentrate on 
those activities that differ- 
entiate It from bigger com- 
petitors.” 

The cuts follow a review of 
operations by Mr Walton. Cas- 
pian has made losses since It 
was set up in 1995. It has 
raised more than $200m in cap- 
ital in that time. Its sharehold- 
ers Include the Commonwealth 
Bank of Australia and South 
Korea's Ssang Yang Invest- 
ments and Securities. 

Mr Heath was one of the 
first bankers to spot the poten- 
tial of Asian markets. The 
architect of Barings Securities' 
success In the 1980s, he won 
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notoriety as a “fat cat” when 
his £2.5m ($4.2m) remunera- 
tion made him the UK’s high- 
est paid director in 1986-87. 

He left Barings in 1993, two 
years before Nick Leeson's 
trading brake the bank. Cas- 
pian recruited well-connected 
directors including Pedro 
Aspe, the former Mexican 
finance minister , and Wilfried 
Thai witz, the former World 
Bank senior vicepresident. 

Simon Loopuit, Caspian's co- 
founder, has left the firm along 
with other senior executives. 
Mr Walton is believed to be 
bringing in bis own team. Rob- 
ert McNamara, the former US 
defence secretary, and head of 
the World Bank, stepped down 
as a board member this year. 

Caspian's retrenchment fol- 
lows the collapse of Peregrine, 
the Hong Kong-based invest- 
ment house, cost-cutting by 
ING Barings in Latin America 
and Asia, and Asian reduc- 
tions by hanks including JP 
Morgan and Schraders. 


Markets Latest 


FTSEKXh 

YWd 278 

FTSE EufotOp 300 1216*1 

FTSEAKShtta 2818.13 

Nttei 1*148X0 

Navv Yoric tanebtiraa 

Dow Jonas tad Aw 9065JM 

SAP Composite 111085 

LOUDON MONEY 

3-mo tatartjank 7jj % 

Ufle long gft hit JwlOO^ 

■ US LUHCHTM WTO 

Fed** Rnta; 021% 

3-m Trees BJbz YU 8L10% 

Long Bond KB 3 * 

YtoW 6X53% 

■ jj0gTH8M0y*ej 

from Dated 8814.15 


EMI talks 
fail amid 
PolyGram 
speculation 

By Cathy Newman la Londoa 

EMI, the troubled music group 
that n umb ers the Beatles and 

the Spice Girls among its art- 
ists, called off talks with a pos- 
sible bidder late yesterday 
afternoon. 

The company rushed out a 
statement shortly after the 
stock market closed saying dis- 
cuss! ons with a company, 
thought to be Seagram, the 
Canadian beverages and enter- 
tainment group, had ended 
because an offer had not been 
received. 

It is believed Seagram is 
interested in talking to Poly- 
Gram, the world’s largest 
music company. Philips, the 
Dutch electronics group, 
prompted speculation that 
PolyGram could be taken over 
when it said on Wednesday it 
was "evaluating various strate- 
gic options” concerning its 75 
pear cent stake. 

Observers said EMI might 
have called off talks after the 
spotlight shifted to PolyGram. 
PolyGram Is more attractive 
than EMI because of its good 
management and artists, such 
as U2 and Sheryl Crow. 

EMI said in a statement: 
“Despite discussions over sev- 
eral weeks no offer has been 
received and the board lias 
informed the third party that 
It is not willing to let the 
uncertainty continue." 

Seagram's discussions with 
EMI are believed to have 
foundered on price. Seagram, 
which owns Universal Music 
and Universal Pictures, has 
declined to comment. 

EMI has been dogged by per- 
sistent bid speculation. It con- 
firmed at the end of last month 
that it had received an 
approach. Other prospective 
bidders are believed to indude 
Disney, the US entertainment 
group. Kirk Kezkarian, the US 
corporate raider, is also 
thought to be interested. 

David Chennomt, media ana- 
lyst at Merrill Lynch, said: 
“When the approach was 
made, EMI's share-price was 
500p. It's moved significantly 
higher, so maybe the bidder 
bad bad to put too high a price 
on ft." Yesterday the shares 
fell 2p to 573p. 

PolyGram, which has about 
16 per cent of the estimated 
$40bn global music market, is 
valued at about $&gbu, with 
EMI at about $7.4bn. EMI has 
14 per cent of the market 
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Weather 


Europe today 

A front wfl bring showers to 
southern Norway, northern Denmark * 
and aouth-vmst Sweden, but oentral 
and north-west Europe wfl be 
sunny. tt wfl became quits hot 
which may trigger thuideiy showers 
In the Low Countries, northern 
France and ctw the western Alps. 

Thunder la also poaebie over the 
Interior of Spain and northern 
PortugsL Bay end south amt 
Europe wfl be hot and sunny, but 
the eeatam Modtormnoon wfl be 
coder md more unsettled. ...» ^ 

Rvo-dey forecast Kjf 

The western hetf of Europe wfl be 
warn and sunny with scattered * 

thundery showers. but the northern 
half of the EHtlsh Isles wfl be coaler 
and sHtfed- Sc an d na vte wll bo 
unsettled but sunler weather to 

expected by Tuesday. Central 

Europe wfl stay hot. but a cod 
north ourtaly flow wfl effect Greece 
and TUrtoy. 
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HKHmeienetMiHn, 


Tigers turn tai 


Tempted to go bottom-fishing in 
Asia? Now looks a good time. Yon 
missed the first-quarter rally and are 
down the league tables. US equity 
valuations leave yon queasy, while 
Europe looks due for a correction, 
after a giddy run. Meanwhile, Aslan 
markets have retreated sharply from 
their first-quarter peaks. Alas, this 
way disaster lies. True, the problem 
economies of Korea, Thailand and 
Indonesia are at least pointing in the 
right direction. But, as rioting in 
Indonesia this week has shown, 
fining the right thing by the Interna- 
tional Monetary Fund can produce a 
very uncomfortable environment to 
the short term. Korea faces a similar 
dilemma. 

Meanwhile the fundamental prob- 
lem remains: where does the growth 
ramp from? Government spending is 
constrained by the IMF, the private 
sector has suffered severe wealth 
destruction, while a devaluation- 
driven export boom remains a dis- 
tant hope. Right now, it is these 
gloomy m aCT rvf |int * arnpntfl i R which 
are driving markets. Earnings are so 
uncertain as to make valuation a 
near-hopeless task. 

For those wiHicg to take a tbree- 
to five-year view, it is probably 
worth looking through these prob- 
lems. But for Investors with a 
shorter time horizon, the risks are 
much more daunting, even after the . 
recent corrections. Indonesia could 
buckle, contaminating the entire 
region. China and Japan, mean- 
while, both look capable of produc- 
ing nasty surprises. Further yen 
weakness locks likely, while slowing 
growth in China increases pressure 
for a currency devaluation. Now Is 
not the time to be chasing the 
wounded tiger. 
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Sterling 


Sterling's foil from grace has been 
swift - 20 pfennigs in five weeks, 
with half of that over the past week. 
The pace will not be sustained, but 
the direction is right. At DM3.10, 
sterling was clearly overvalued. But 
markets seldom reverse on value 
grounds alone: they need additional 
factors. With sterling; shifting inter- 
est rate expectations have been the 
main force. Much of the pound’s 
strength reflected the wide gap 
between UK and German interest 
rates - nearly 400 basis points. But 
with the next move in UK rates 
probably down, and continental 
rates set to rise, that gap will shrink. 

The other factor has been the real 
economy: export confidence at an 18- 


year low and the widest trade deficit 
in eight years. When the economic 
pips squeak, that normally gignpig a 
rev e rsal Renewed confidence in the 
euro may have drawn money away 
from starling, but the strength of the 
Swiss franc cautions against this 
reasoning. 

Short term, sterling is unlikely to 
foil much further. The Bank of 
England's inflation, report next week 
will probably make soma hawkish 
noises, especially with unemploy- 
ment down to 4 l 9 per cent, and ster- 
ling 7 per cent off Its peak. That will 
give pause for thought 

Over the next year, though, nar- 
rowing rate differentials and 
renewed speculation of Britain join- 
ing monetary union will probably 
take starling down towards DM2.70. 
The route there may be volatile. 
Deprived of many of thefr other toys, 
Europe's currency traders will be 
looking to sterling to provide some 
excitement 

London’s mayor 

Rudolph Giuliani, New York’s 
mayor, peppers bis lectures with ref- 
erences to Plato and topless bars. 
London and its businesses will prob- 
ably be more interested in what .its 
new mayor has to say on transport, 
p lanning and development 

The potential for improvement 
especially In the former, is enor- 
mous. The mayor’s main task will be 
to oversee the overhaul of the 
decrepit Underground. The blueprint 
already laid out has its failings. The 
g overnm ent seems to have ruled out 
private sector Involvement in operat- 
ing the tr ains . But a mayor boasting 
a direct electoral mandate from up 
to 5m people would make an ugly 
sparring partner. He or she should 
still have considerable iuflueice an 
the final shape of London's new 


improved Tube. And the mayor win 
retain the ultimate sanction of sack, 
tn g t he ! -• 

With a budget about a fifth of New 
York’* and m u ch of that earmarked 
by Whitehall for spec ifi c purpos es , 
London’s mayor will have to scrap to 
make a difference- However, this is 
no bid thing. Mr Giuliani may win 
plaudits from blue-chip companies 
when theft- threats to relocate are 
bought off with tax breaks. Bat 
these an a just another form of sub- 
sidy, and one where small busl- 
nesses risk losing out. Moreover. IT 
London's mayor lacks, the po wer to 
cut business taxes he will also lack 
the power to raise them - a useful 
insurance against any mayor 
tempted to treat the City as a milch- 

COW, 

Hillsdown Holdings 

Big Bang it is for Hillsdown. Any- 
thing less would have been a disap- 
pointment It was dear Something 
Had To Be Done early this year 
when shares in the food and house- 
hold conglomerate sank to little 
more than l4Qp from lfiQp last Octo- 
ber. Since the company announced 
its review in March, the shares have 
soared to lfiOp as pencils have been 
chewed In reworking break-up val- 
ues. Some inspiration will have been 
gained from tire Dalgety experience, 
where unbundling was achieved at 
speed and at better than expected 
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While the share price jump 
endorses the management's radical 
approach, most of the upside has 
now been captured. A fairly conser- 
vative totting up gives a total valua- 
tion of about £L8bn, from which at 
least £4QQm needs to be deducted for 
net debt, foes and tax. This is 
roughly I96p a share, leaving only a 
small discount to cover the time tt 
will take and the uncertainty - one 
must hope any surprises will be 
pleasant The two demerger candi- 
dates, Falrview Homes and chilled 
foods, should be worth, say, £6GDm 
between than; disposals - notably 
fomiture and poultry - should real- 
ise £S50m. Half of that would dettror 
35p-40p a share cash to shareholders, 
but as net debt should come down to 
£100m-£150m more could be done. 
This will more than compensate for 
an effective, and overdue, dividend 
cut 

The cash element and the refocus- 
ing feat should allow Hillsdown' s 
multi-way split to create more value 
than the more mundane Northern 
Foods/Express Dairies demerger. 
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Searching for sun 


Mos* people are. But if you hate 
parasols head for Madeira's north, 
wetter and more rugged than the south 



Mediterranean life 


We in Cyprus started with a paradise . ' 
he grimaced and waved his hands, ' and 
look where we are now’ 



Going for golf 


OK So you’re not Tiger Hoods. Bur 
here are still plenty of courses 
to make vou roarrrrrrrrrr 
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Artist and 
writer William 
Packer was 
long ago 
seduced by La 
Serenissima. 
Here, he takes 
you to his 
special places 


city of tricks 
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W e each have 

our person- 
al Venice, 
but never 
quite what 
we expected. In spite of the 
too-familiar image of La Ser- 
enissima, the palazzo-wnft- 
gondola staple of art, litera- 
ture and tourist guide, the 
first sight of her always 
comes as a shock. 

There are still visitors 
unprepared, ima gining the 
hotel at least can be reached 
on wheels. Even now. 
although the journey from 
the airport across the lagoon 
is a delight, and always to be 
recommended to the debu- 
tant, I would rather taka the 
local bus, the No 5 that 
winds its way in through the 
village-suburbs of the term 
forma, as the gentler intro- 
duction, something a tm of 
the real world, a cultural 
compression chamber in ~ 
advance of the wonders to 
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come. 

Only after coming through 
the flxmes and bustle of the 
Flazzale Roma to wait on the 
pontoon fbr the vaporetto, do 
I feel I really have arrived. 

My own first shock, long 
since softened by repetition, 
stays fresh in the memory. 
We came in across the 
lagoon one summer after- 
noon, the towers of the city 
no more than shadows in the 
haze. Suddenly we' were 
among quiet, deserted 
canals, cut off from the 
World by towering, crumb- 
ling walls. 

Quite as suddenly, we 
were out in the world a g ain, 
and into the Bacino, the 
great waterway between San 
Marco and San Giorgio Mag- 
giore, which at the Molo, 
between the twin columns of 
the Piazzetta, once brought 
the commerce of the world 
to the heart of Venice. 

This was where “Once did 
She hoW the gorgeous East 
in fee”, and with the swaim 
of boats dancing so purpose- 
fully upon the sparkling 
water, there seemed to be 
plenty of life in the old girl 
yet. For what struck me 
then - and strikes me still - . 
is how robust and practical 
the city is, how very much 
alive. 

But surely Venice is dying, 
you say, falling- down, its 
people leaving, the waters 
rising, the city sinking? 
Well, yes and no. 

Venice was bom of ancient - 
crisis, and has faced great 
crises since. Look at the 
floor ed the basilica and you 
know the ground has been 
sinking ever since buildings 
were put up on the low 
islands of the lagoon. The 
evidence is everywhere: the 
yawning cracks, eroded 
bricks; - rotting timbers; the 
preps and patches of a corf 

ner lately disappeared^ into 

' The taming towers of San 

Stefeno and San Giorgio del 
Greci- suggest that others 
wlQ also CaJEJL Everything but 
a church, or two on the 
Manrt 0 f fhe Rialto, beyond 
the bridge, was razed by the 
-great fire of 1514. But for 
providence and a light wind, 
the fire that destroyed the 

- - Teatro Fenice two years ago 
could well have similarly 

- devastated the entire south- 

• wes tern part of the sestiere 

^of San Marco, and even 

• threatened the gallery of the 
Accademia across the Grand 

. nanny The suspicion that 

; this,' the greatest physical 
loss to Venice of -the '20th 
century, should have been 
the fruit of arson makes the 
blood run cold; 

However,- Venice has 
always been at risk as much 

- from human as from natural 



WiBit -Bfeht ™ « ^aitho^ the jowiiey from (he airport across the lagoon is a delight - and always recommended tor the 


forces, and. this Is no nme 
for- complacency. In the 
great days of the republic, 
-she could at the very least 
keep her enemies at aim’s 
length- Even after her fall in 
1797, Napoleon apart - Who 

promptly set about suppress- 
ing convents, fining in 
cana ls, laying out public gar- 
dens, and even had the 
nerve to tear down the old 
church of San Geminiano to 
make way for the Ala Napo- 
leonica, the neo-classical 
wing that now closes off the 


Bellinfs 
Madonna is 
one of the 



paintings in 
all ait - and 
you can have 
ittq yourself 
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view., at the tor end of the 
Piazza - the physical dam- 
age was, tor a long time, riot 
too. great. : 

■ In suppressing Dahiele 
Martin’s ■ revolutionary 
uepnblic- in 1849, the Aua- 
triaas made the first actual 
attack upon Venice in his- 
toric - times, bombarding 
parte of ‘San. Groce and Cap-. 
- naregio from their fort^kt 
Marghcra nn the wiMinlamA* 

The odd bomb fell on the 
city /during the first worid 
war but it survived the sec- 
ond unscathed, in its fabric 
at leoat Only the Industrtol 
. development since the war, 
across the lagoon at Mestre^ 
and the vast -.'increase of 
maritime traffic, into the 

, part, with all the pdDntfon, 
human , atmospheric and 
organic, that . .came with 
them, was greater, . more 
wiriiWfBie damage done. The 

pressures of modem tourism 
are immeasurable. 

. However if tourism is. the 
problem, It is also material 
demonstration of Venice's 
remarkable - and tor the 
most part unfailing - capac- 
ity tor Its absorption. 

Even on. the busiest days, 
walk but a tow hundred 
yards from the -Piazza, in 
almost any direction, and 
Venice becomes yours again. 
Crowds throng the Riya 
degH Schlavoni by the Ducal 
Palace. But slip through the 
first aruhwayrthe Sottopor- 
tego Sun Zaccaria,hnd you., 
will have the- Campo r .ahd ■ 
the 'church aH‘ to '.yourself-' 
with its ; Bellini of Ahe , 
“Madonna . and - Child. ■ 
Enthrened", (me of the greats 
est paintings in the whole bf.- 

■ *■ '• ' 


Venice, which is to say In all 
art — Tmipca there la a Vene- 
tian wedding- going on, tor 
this is, by tradition, a church 
for weddings. 

Go a .' little further, down 
the Riva. on past the PietH 
(commonly thought to be 
Vivaldi’s church, although 
no such thing, tor he never 
lived to see it) and along the 
Calle del Dose into the 
Campo Ban di era e Moro, 
named after two brothers 
and a friend who, too keen 
- in their anticipation of Man- 
ta’s revolution of- 1848, rose 
up against the Austrians and 
were shot for their pains. 

It again is the most peace- 
ful of squares. Between the 
brothers' family palazzo and 
the pretty, gothic Palazzo 
Gritti Badoer, now a hotel, is 
the dark CaDe della Morte, 
where those who offended 
against the Council of Ten 
were unceremoniously put 
to death. 

The church in the tv» mer 
Qff-the square, San Giovanni 
in Bragora, is where Vivaldi 
was baptised, a charming 
architectural higgledy-pig- 
gledy; which boasts as its 
great treasure another of 
Venice's greatest paintings, 
the “Baptism of Christ* by 
Bellini's contemporary, 
(3ina da Conegliaha. ~ 

. Augustus Hare, Victorian 

traveller and diarist, fli nng h* 
the place very gloomy, rec- 
ommending the diligent vM- 
tor to cHmb on the altar, as 
tho"only way to see the pic- 
ture. 

In 1819, an Al^phant from a 
circus on the Etiva escaped 


Here, in the 
early days, 
the young 
virgins of 
Venice 
came to be 

claimed 

■ 

as brides 


through the square, disap- 
pearing round the far corner 
into the Salizzada and so 
into the mall church at s*" 
Antonin, another ancient 
foundation, long glowed but 
in rzstauro, where it took ref- 
uge. The Austrians could not 
.get it out, so they took m a 
cannon and shot it, which 
even the Venetians thought 
atatmuch. 

7 Here 'wa are in CasteQo. 
.the; easternmost of the six 
sesetere into which Venice 
has bemt divided. .And the 
farther ta we go, the more 
Venetian it becomes, giving 


the Ue to the myth tha t all 
true Venetians have left 
their city. Cer tainl y they 
have been reduced to around 
70,000, but the further from 
the Piazza you go, the 
greater the sense of them 
you have, in the bustle of 
the streets and markets, the 
character of local shops and 
bars, and even the washing 
hung high above the streets. 

Out ta Cannareggio and 
the Ghetto beyond San Bar- 
naba into San Margherita on 
the Dorsoduro between San 
Eufemla and the Ponte 
Lungo on the Giudecca - 
which Ruskfn interestingly 
held to be inhabited only by 
the poorest spirits - with its 
wide Palladian view back to 
San Giorgio and always a 
fresher breeze; in all th ese 
places you will differently 
sense the same thing. 

So take the Lido boat to 
the Giardini, now Venice's 
only wood, where beneath 
the trees the pavilions of the 
Biennale present a brisk 
International anthology of 
our century's occasional 
architecture. 

Slip through the arch in 
the wall to San Isepo (Giu- 
seppe), with. its flamboyant 
baroque interior, and over 
tbe bridge and straight 
through to the Fandamenta 
Santa. Ana and its market 
barge,-, which continues the 
wide Via Garibaldi, a canal 
that Napoleon filled in. 

Turn .right along Santa 
Ana, past the derelict 
church, and over the long 
low wooden bridge on to the 
taanrt of San PietTO, callpri 
Olivolo on account of its 
shape, and by tradition one 
of the earliest of the island 
settlements. San Pietro used 
to be the cathedral of 
Venice, with the seat of the 
saint himself inside to prove 
it. The patriarchal palace, 
now a prettily crumbled ten- 
ement, Is next door. 

Tbe church is fay Palladio, 
a more squat and less iznpos- 
tag version of the Redentore, 
with a li ght and airy interior 
and a free-standing altar by 
Longhena, architect of the 
Salute. 

The island itself, with its 
grassy campo and view 
across the canal to low 
houses, workshops and boat- 
yards, has an agreeable 
atmosphere; more Mediterra- 
nean than specifically Vene- 
tian. Here, in the early days, 
the young virgins of Venice 
came to be claimed as 
brides. One fine day ta the 
10th century, a band of 
pirates scooped the lot They 
did not get tor, and were 
soon disposed of. A case not 
so much of virtue 


CwWrt pointing b In &r John Sam's muuun. London 
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Winds! 


Seas that captivated Ulysses on Ms io years voyage anxiously await you on an unforgettable sail. On your new 


vacation, experience the exciting challenges of the Creek seas, open your sails and fill them with the Friendly winds 


of the Aegean and Ionian seas. Travel through dreamy destinations and discover the part of Greece that lives in you. 
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The yacht marina at Fimchot but to find the ‘raoT Madeira head for the' north coast, wetter and cmm more ragged than the south and ipand development because nA Ih* IBGQm ft lacked a road 
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Have some madeira 


) 



Y ou have only got 
another couple of 
years to see 
Madeira at its 
best Now, I know 
that people have been saying 
precisely the same for the 
past 500 years, ever since 
this island paradise was dis- 
covered, happily by the Por- 
tuguese, in the early 15th 
century. I say happily for the 
Portuguese do not go in for 
unnecessary improvement 
and, moreover, have the 
delightful habit of planting 
flowers wherever they settle 
and by the side of even the 
humblest road 
Outside Funchal, the 
island's capital, marred by 
half a dozen lumps of con- 
crete masquerading as up- 
market hotels, there are no 
houses moire than a couple 
of storeys high, and virtually 
every building is crowned by 
soo thing russet tiles. 

But they are extending the 
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Contrary to what you might think! says Nicholas Faith, you need to be young 

airport's runway, and by the cast through the fate of its of miles of irrigation canals, - development bec a u s e- it ; 
year 2000 mass tourism will most famous monument. Umodos, each with its steep lacked a road until the-i960sr 
start to have its effect, as ' Reid's Hotel, once the gen- flower and shrub-bedecked - you can stQl ese the $teep : 
will the new motorway teel lodgings for generations paths, their trellises covered paths prevSrtasJy ttge&C. te, 
around the island. Their of the Great, the Good - and with, grapes and, rather d& walk the 25fcm to Funchal 
combined effect will be to above all, the Elderly - concertingly, with marrows Once you have 
kill its biggest distinction - r elating in the winter sun. and kiwi fruit, the ground down and back to vfaftfcS 
that it seems absurdly big It is now just another lux- underneath almost invari- httLe plots of load by the sea 
for so small a place, because ury international caravanse- ably planted with potatoes, and marveQsd at (he.fhtat- 
it is so crumpled a piece of rai, with the appropriately the national (although sands of dry stone walls 
geology, so dominated by posh nosh and numerous rather tasteless) dish. ' made out of the rather grim 
steep green valleys and swimming pools, but now All this is a reminder that, local basalt - a reminder 
accessible hill-tops. surrounded by Funchal's thank* to tbs climate and its that the island is an 

For although most of the concrete horrors. To give position at the crossroads of volcano - you will never 
island is covered in absurdly one telling example of its the world's old sailing again complain that the 
luxuriant vegetation there decay; the cucumber sand- routes, Madeira houses an locals are idle, 
are two central plateaux ' wiches are now made with incomparable selection of To iee the hftand you 
reaching up to nearly 2;iS0 'thick, white bread. the world's’ fruit and flowers should stay ayay num Ftm- 

yards (2000 metres) where it Unfortunately, what I best seen in the botanical " chat, hire a car and stay at 
is cold and bleak, rather like might call the Reid image of gardens above Funchal one of the smaller hotels 
mid-Wales - although the genteel decay has affected (which also house the scattered around the fahnH. 
sheep, with long horns and the popular perception of the world’s largest and noisiest But it is the vines that are 


curiously patterned black island. In fact It is best vis- 
and white coats, are far ited by the young and the 
more exotic. extremely St, anxious to 

Madeira’s more ordinary walk along the island's 


collection of parrots). Madeira's crowning glory. 

To find the "real" Madeira Many produce truly vile 
head for the north coast, table wine, but a minority 
wetter and even more rug- provide the raw material for 
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future can already be fore- greatest glory, the thousands ged than the south, spared 
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nc of die mosc remarkable sailing 
jships ever built isn’t displayed in a 
dry-dock at a maritime museum. 
She is a four-masted, 2d sail call ship, 
still at work on die open seas. The 51’ 
Sat Cloud was originally commissioned 
by the tycoon E F Hutton for his wife, 
the heiress Majorie Mcrriweather Hist 
in the lane 1920 s. 

The Hunons set out to create an 
incomparably opulent vessel and 
succeeded beyond imagination. 
Accustomed to the very finest things 
in file, Majone Meniweaiher Post 
undertook the interior design or the 
yacht with a relish that resulted in the 
most luxurious of fittings - interiors are 
panelled in carved oak, fitted with 
Indian marble and elegantly furnished 
with antiques. Parquet Doors shine and 
burnished brass still glows. Original 
marine oils grace the walls. 

One of the largest sailing ships 
in the world, the Sea Cloud is 3 16 
feet in length. Her masts reach a 
height equivalent to that of a 20 
storey building and 34,000 
square feet of canvas unfurl to ' 
create one of the most magical 
marine sights imaginable. 

Sailing with her today is as 
splendid and thrilling os it was 
60 years ago when she was first 
launched. Vftu will sail with just 
60 fellow guests and once under 
way the Sea Cloud provides an 
experience no conventional cruise ship 
can possibly emulate. Wl-Tl heel lightly 
as the wind fills our sails and overhead, 
nimble crew members dimb hundreds 
of feet among the rigging, setting and 
adjusting. The Sea Chiud, though 
equipped with auxiliary engines, is 
capable of great speed under saiL Her 
bread yards and narrow beam account 
for an average cruising distance of over 
150 miles a day. 

How better to explore the beautiful 
islands of the West Indies, than aboard 
the most elegant tall ship ever built as 
she sails through Caribbean Sea on 
one of the world's most romantic 
journeys. 

THE ITINERARY 

Day \ London Gatwick to Antigua with 
British Airways. Embark Sea £buri and sail 
Day 2 Day at sea. Sailing south past the 



colourful fishing villages, populated by fair 
haired and blue-eyed descendants of 
Breton and Norman fisherman. 

Day 8 Antigua. Returning to Antigua we 
wifi have the day no explore this island 
which boascs some o£ the best beaches in 
the Caribbean. There wiD also be time to 
visit Engjfish Haiboar and the historic 
Nelson's Dockyard- . 

Day 9 At sea sailing to the Virgin Islands. 
Day 10 Virgin Garda. The British Virgin 
Islands arc recognised throughout the 
seafaring wodd as one of the finest saffing 
areas. The 36 iriands and cays sit in a 
Arafing njrquoise sea surrounded by 
beautiliu coral reels. Vfe will drop anchor 
at Virgin Garda one of the p rin c ip al islan ds 
of riwt cVianmimfr and unspoih British 
Down colony. Owrmighr Mooring 



Day 11 Joost Vro 


Spend 



WIST INDIES 
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Cruising the Caribbean Sea 
Aboard the Incomparabue 
SY Sea Cloud 

\23rd January to 7th February 1999 

Wirxtward Islands to die Icwely Grenadines 
Day 3 Beqota. This delightful Grenadine 
island Is totally unspwlr, a phee of 
escapism in a charming old wodd 
annosphere Only seven miles by cwuatsa 
k>ng way hum the well beaten tom i s* crack, 
a serene and peaceful stand with some of 
the best beaunes in the Caribbean. 

Day 4 G renada, Morning at sea. in the 
afternoon explore this wonderful fcjgnd, 
which many regard as die most beautiful in 
the Caribbean. Ii Is a lush and verdam 
island wub'spfce plantations, tropical 
(crests secluded coves, nature trails and 
sele ct hot els which diqg 10 die hillsides 
overlooking ihr Ocean. We will moor in 
the enchanting capital of Si Gear's anal 
nudiugbr. 

Day 5 Carrucoo. Arrive at first lighi at 
Carriaoou for a mornings vista. Land on the 
marvellous Arne U toebe and tafryza 
afternoon in this paradise seirmg. later sail 
around ro the drty capital. HiDsboitiugb. 

Day 6 St Inda- Monung viat to St luria. a 
splendidly rugged island of towering 
mountains, lush green valleys and acres of 
banana plantations. We will moor in sight 
of the bknds.besr known feature, the twin 
peals of the Pnons, which rise dmudcally 
from the sea id mote than 2,400 feer. tn 
ihc nearby town of Soufherc we can veil 
the bubbling sulphur springs, pan of an 
ancient low tying ^tdcano. 

7 ties dcs Samis. This eight bland 
petago. doft ihewraos ofthe south 
west coast of Guadeloupe. Soil untouched 
the hand of tourisn these attractive 
offer loudy coves and beaches and 


ittcd waters or the British Vngfn 
Islands, then drop anchor at the Btde 
visited hideaway island of joost Vm Dyke. 
Day 12 Sc Martin. This morning we are 
bound far the french Vfet ladies and the 
gre e n, undulating Island of Sl 
M artin. Less well known and visited 
than iisb^sisiEis of Martinique and 
Guadeloupe., Sc Martin is a Hcoc 
oasis of Gallic charm. Ufe will spend 
the afternoon here visiting its tiny 
yet sophisticated capital of Mangel. 
Day 13 St Barts. This tiny Reach . 
Wfesilncfian island is proud if its 
reparation as a styfish and ec&isbe 
tropical reson. t Is a very 'top drawn 1 
place and the island's capital of 
Gustavia cJlro gourmet restaurants, 
sneer cafe and anan shops. 

Day 14 Sc Kins. Returning to the 
British Caribbean we will make a 
landing in the morning on the drftahrfii] 
island of St Kos- This lovely ishndnas it 
all; restful green fields of sugsr cane 
plantations, ra in fore st s and long stretches 
ol unoowded beaches. The atmosphere 
here b wonderfully rehsoed and faB of 
cdd-wozld r h aif fl . 



depamue Ear London wtch British Airways. 
Day 16 London Gatwick- Morning arrival 

Prices per person ftotn £3325 
sharing a double cabin • 
to £6,853 for the Ownera sake. 

Twin cabins for sole use from £4,200. 

Price todndes Economy ebss air trav e l 
1 onrkTrVApogua temm, 14 nights aboard Sea 
Oaad on (uIllxarKL port taxes, transfers, day 
use room to Antigua, oqxdiDoa batter, guest 
speaker; UK departure tax. 

Not Included: Travd insurance, hmeh on day 
13, shore acurswre, garairits. 

FOR FURTHER DEEULS 
Telephone 0171-409 0376 

ffdjfijworicitatf ofkvbuag - 

Brodnndine 0171-355 1424 at m 
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NOBLE (fllfDOMlfi lirilTtD' 


U CHAM£S SHEET, MAYFAIR, LONDON WTX 61E 
TR- 0171 -4E9 0374/333 1424 MbOI7l-4090B3l 
MOL hfeOnchb-c u In Ju BfaioLdt am 
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one of the world’s great 
wines, made in tour types, 
named after the varieties 
from which they should be 
made: Sendai - dry and 


trate its tastes so that the north side of the island, 
older wines - and here we where you can see the tow- 
nutty, Verdelho - toll and are reaching back to the era used to haul the grapes 
raisiny; Bual - fermented early 19th century - taste up hill in baskets HaryHag 
fnrrt-and-nut plain chocolate distilled rather than fer- .from cables. 

- and the sumptuously merited, and I preferred ^rela- *flbe harvest is a long' one 
sweet malmsey (which the ttvely young, still fruity because there are so many 
Duke of Clarence is pur- wines dating back a mere Varieties of grapes and the 
ported to have drowned in), quarter of a century. vines are grown at such 

The grapes are treated Tou can see the vines varying altitudes, 
prett y roughly, fermentation everywhere, nithnngfi the ' So at any time from mid- 
is stopped by adding brandy, best oome from Camera, de August to the end oTSeptem- 
then the fortifed wine is Lotas, just west of Funchal, bdr you shoairf be able to see 
heated and thus pas t eu ris ed (known for Cabo Girao, one the grapes being carried in 
which means that it is aston- of the highest cliffs in the panniers (alas' no longer in 
Ishingly stable. The only world), and from the more goat skins) up the -steep 
of age is to concert inaccessible slopes of the to the nearest road - 


gone are the days when they 
went by sea. Most -of the 
vines are owned by small 
hoftdoB but there's one spec- 
tacular exception, the vine- 
yard recently planted by 
Henrlques & Henrlques, 
makers of some of the best 
madefies, at Quinta Grande 
near Cabo Girao above a 
modern winery. 

The most impressive 
setup, including a museum, 
mid 80 DM splendidly pictru> 
esque stores set inside an old 
convent, belongs' to the 
Madeira Wine Company, 
owner of most of the best- 
known brands, hke Blandys 
and Leacocks, hut Perefra, 
d ’Oliveira also has an agree- 
ably musty set-up. 

Thera is a taunts fin* those 
anxious far total relaxation 
before fe^Ming the Icwadas: 
Porto Santo, a small, sandy 
island reached in 15 minutes 
by a charming small aircraft 
from Funchal. 

Porto Santo's only real 
asset is one of the world's 
great beaches, by its side a 
very agreeable hold and a 
number of small restaura n t s 
serving delicious grilled fish 
and decent Portuguese vinho 
verde - but steer deer of the 
local plonk, it is truly dread- 
fliL After a few days on this 
second island paradise, yon 
will toel that you are fit to 
walk on the wild side. And, 
by the way, toe reader who 
provides the best synonym 
for the inescapable clichd 
"island paradise" will be 
awarded a bottle of the best 
Sadallcanflnd. 
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City of tricks 


Continued from Page 1 


there is a passage through, 
but there is. Out the other 
rewarded as retrieved, end and over the bridge 
The return across toe finds you under the curtain 
nearer bridge soon leads on wall of the Arsenale, ~ the 
through low houses and the very image of Venetian 
quiet Campo <£ Rnga back to power, in which in 1570^ so rt 
Santa Ana and toe lively Via is said, 100 ships were com-' 

Garibaldi. Just beyond the plated within two months 
gates into the gardens, in a before toe battle of Lepanto. 
courtyard off the narrow Soon you- come to the 
Calle San Domenico, toe * entrance to the Tana or 
vanished birthplace of lie-- rope-ehop, . a quarter of "a 
polo is marked. Right at the mile long- and now used for 
end, almost at the Riva, is a exhibitions at every Bien- 
plaque to John. Gabot and nale. It Is magnificent 
Ms son Sebastian, natives of Renaissance industrial archi- 

Chioggia across the lagoon, tedture by da P<mte, archi- . now there are only tantalis- 
who set out from Bristol to tect of the Rialto Bridge, and fag gifmpap« ft yrm tho pp«aa . 
discover Newfoundlan d in -to be savoured tor itself tog jk&orvttos. Now we are 

the service of Henry VIE. There is teTb . with, the ital- at the Land .Gate wdto Ms 

And, ecco, there is the city tan. Navy leaving, of raster- pride of lions, and its classi- 
again, San Gfiorgio an^ the teg and opening more of toe cal arch of 1460, attributed to 
Salute in the distance: but Araenale to the public. For GaunbeUo, the .first truly 
not quite yet 
Turn back a few yards, 
find now an your left the 

narrowest of alleys, the Can* 
del Famo, and you may play 
one ctf Venice's s£Dy disap- 
pearing tricks. Coming or 
going, yon cannot believe 
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renaissance building in 
Venice. Here it was, in 
March 1848,- that the Arsen- 
alotti stormed through, and 
Daniele Manln achieved Ms 
shortlived republic. Bat it is 
togahomel 
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• Briffiantwsderepoafte equipment • Waterdding 

• Free tenns • Good food and accommodation 
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Off the beaten wake on the seven seas 
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Whether you 
prefer stylish 
ports or scenic 
backwaters there 
is plenty of 
variety in the 
Med, says 
Bill Glenton 

or waters that have 
been sailed ever since 
Noah launched the 
world’s first cruise 
ship, the Mediterra- 
nean should be as taxnQiar to sea- 
borne travellers as the local duck 
pond. No other sea has been 
cruised so much for so long. 

This year more ships thaw ever 
will carry hundreds of thousands 
around this all but landlocked 
floating playground. Yet most 
will plough the same deep har- 
rows. Their calls will be as pre- 
dictable as any on a postman's or 
milkman 's round. 

Tied down by mass public 
demand, size of ship (getting ever 
larger) and logistics (a handy 
international airport for fly- 
cruise passengers), their itiner- 
aries omit an awful lot of the 
so-called Mediterranean that can 
be fascinating - and certainly 
less crowded. 

Fortunately there are a- num- 
ber of ships that do sail off the 
beaten wake - mainly the 
smaller, often smarter and more 
interesting vessels. However, to 
better appreciate their advan- 
tages you need to cast oET that 
over-generalised description 
"Mediterranean cruise". 

As any atlas shows, this Mid- 
dle Sea is really seven seas. Each 
makes a unique cruising area - 
on its own or with adjoining 
waters. There is the Ligurian 
lucked away between the French 
and Italian Rivieras: the Tyrrhe- 
nian bounded by southern Italy 
and its big islands; the Ionian 
between Greece and the toe of 
Italy; (he island-strewn Aegean; 
Adriatic with its long Dalmatian 
coast and the Mediterranean per 
si'. For practical purposes the lat- 
ter needs to be split into west 
and east 

Pardon the geography lesson, 
but distinguishing them helps 
one to better match an area to 
persona] taste. As I explain in 
the separate listings bplow, each 
sea has its own special appeal 
and its own particular ships 
Your choice can range from a 
round of stylish harbours such 
as Monte Carlo, Gsnvnt*, Porto- . 
fino and Costa Smeralda, to sail- 
ing to little-known, ancient ports 
and anchoring in secluded coves 
for beach barbecues and swim- 
ming off the ship. Added attrac- 
tions with several of the vessels 
are their lectureguided themes - 
archaeology, botany, art, music, 
wine and cuisine. 

These what you might call 
Mediterranean backwaters are 
also the favourite seas for that 
comparatively recent phenom- 
ena. sailing cruisers. There are. 
now nearly 10 -such vessels 
which find these more compact, 
less busy areas suitable for their 
more relaxed style of seagoing 
holiday. Most have a good stan- 
dard of comfort, service and 





I 


meals. 

Whatever the type of ship, 
many convey that “private 
yacht” intimacy. But if you want 
ft in frill there is a wide choice of 
small craft, such as Turkish 
gttlets. Carrying between six and 
20 passengers there are a grow- 
ing number of more luxurious 
gfllets which offer roomy cabins 
with private bathrooms and high 
quality food. ... s . • 

LIGURIAN 

The smallest of them aft - but 
none is richer in smart-set parts. 
Its waters wash the shores of the 
Cfite. d’Azur and the Italian. Kvi-* 
eras. Cruise itineraries read like 
a roD-call of fashionable resorts - 
Monte Carlo, Cannes, Nice, St 
Tropez and Partafina. 

These cruises can also include 
Livorno (for Florence and Fisa),. 
He Rousse, Elba, iKnfbem - Cor- 
sica and Byron's old stomping 
ground, Portovenere. 

Some of the ships are as smart 
as the resorts. The topdass dfeo- 
boum Legend and the Radisson 
Diamond do full cruises there. 
Among those including it with 
nearby seas are the high quality 
Sea Goddess t Seaboum Spirit 
and SOver Wind. 

New this year is the Monet 
with only 56 passengers. R com- 


bines this sea with the Tyrrhe- 
nian. No less than six gating 
cruisers including all four “wind 
ships” (one new this year), ply 
these waters, as do the Star Clip- 
per and the German-owned HU 
■Marteen. 

IONIAN 

Modem tourism has placed 
this firmly on the Greek side but 
-andents-ftkeOdysseosknew bet- 
ter, ft- stretches all the way from 
Sicily, past Italy’s heel to the 
Pelopponese, making it a key- 
stone for many off-beat cruises. 

You see how the Greeks got 
around when visiting Taormina, 
Sicily, and its ancient ruins. On 
the opposite side you can call at 
Odysseus’ island of Ithaca, along 
with Zakynthos, Cephakmfe and 
Corfu. Nearby mainland visits 
offer a chance to see Olympia or 
consult the Delphic Oracle. The 
Ionian js .always included as part 
of cruises elsewhere but the Bad- 
isson Diamond and the sailing 
ship Wind Spirit spend more 
time- in it than most 

TYRRHENIAN 

You could call this Italy’s own 
super boating lake. It is almost 
entirely bordered by that coun- 
try's boot and its islands Sar- 
dinia and Sicily with just French 


Corsica tucked in the north-west 
comer. It is its sprinkling of little 
isles that makes it so tempting. 

While the big ships stick 
mainly to obvious ports such as 
Naples and Palermo, the small 
ones head for such charming 
spots as Isola Forma, Isola del 
Giglio, T.ipari SttOmbbli, ftyhia 

Avoid some of 
the tourist 
hordes by 
choosing the 
less well known 
islands in early 
spring or late 
autumn 

and Capri. Several also include 
the gin palace harbours of the 
Costa Smeralda and Part Cerva 
That ancient, almost landlocked, 
port of TVmtfa/rin in Corsica, is 
also a favourite. 

Most of the smart cruisers 
include the Tyrrhenian with 
adjacent waters. They include 
the SOver Wind and SQoer Cloud, 
if you seek a more complete Ital- 


ian experience, a couple of Sea- 
boum ships, a Sea Goddess and 
the Radisson Diamond. Sailing 
vessels such as Star Clipper and 
“wind ships” spend more time in 
this sea. 

AEGEAN 

None of the seas is more com- 
pact and has so many attrac tiv e 
harbours as tins, which explains 
why it is by far the most popular. 
Cruise ships criss-cross it like 
rush-hour hoses and pack the 
more popular porta 

It will not be that easy but you 
can avoid some of the tourist 
hordes by choosing a few cruises 
that take in more of the less well 
known irfanfe and by going in 
early spring or late autumn. No 
need to list the ships - they all 
go there. 

ADRIATIC 

With its hundreds of islands 
and fascinating old mainland, 
ports this sea’s nahnatfan coast 
was always a big lure until the 
civil war ended cruising there. It 
has only recently begun to be 
visited again by sea and still only 
by a few ships. Now is a good 
time to go. 

The key call by ships large and 
small is Dubrovnik, where war 
damage has been mostly 


repaired. A few cruises also 
include Split and several are 
returning to the charming 
islands of Hvar and Karcula. 

Many ships do cruise the Adri- 
atic but, mostly, non-stop on 
their way elsewhere to and from 
Venice. None visit the lengthy 
Italian side, scenically leas 
appealing and where the water is 
shallower. 

Best of the ships making a 
more complete Dalmatian cruise 
is the Seaboum Legend while the 
newly refurbished, but less 
smart. Dalamada also covers it 
weft. The Radisson Diamond. Sil- 
ver Wind, Sea Goddesses and 
Song of Flower include it with 
other areas. 

WEST MEDITERRANEAN 

This is definitely the area to 
cruise if you want a richer ethnic 
experience. Its longer voyages 
take in Spain, France, Italy and 
North Africa. There are also 
those islands with their own cul- 
tures - the Balearics, Sardinia. 
Sicily and Corsica- 

On most trips calls are made to 
large as well as cozier harbours, 
but in waters as spacious as 
these you rarely find cruise con- 
gestion. 

The best chances of finding 
peaceful nocks and crannies lie 


aboard the tailing ships that love 
this area. Almost all the ships so 
for listed can be found there. 

EAST MEDITERRANEAN 

Stretching all the way from 
Malta to the Middle East there is 
all the room you need for an 
escapist cruise but, sadly, not 
enough of the right kind of ship 
or places to visit. What ships 
there are mainly visit the 
southern Turkish coast and it is 
best if you are a tall ship or gfllet 
fen. Almost all the vessels con- 
cerned are sailing ones, from 
square-rigged to schooners. 

The mare conventional small 
kind, for some reason, are avoid- 
ing this area this year. I suspect 
it is because Americans (the US 
is the big market) are nervous of 
Middle Eastern and Egyptian 
troubles. Sail ships to consider 
are Star Flyer and LUi Mcaieen. 


Worth a separate mention is the 
British-owned, and largely Brit- 
ish-booked. Minerva of Swan Hel- 
lenic. Not only does it visit 
nearly all the seven seas but it 
takes in many more out-of-the- 
way harbours to get passengers 
to remoter places to pursue inter- 
ests as varied as archaeology and 
botany. 
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kyros 1s a tiny Gkeek 
island in the Spor- 
ades where Theseus 
was murdered and 
Achilles, dressed as a girl, 
bid in the court of King 
Lycomedes. Today it is a 
place where myth and his- 
tory are inextricably linked. 

It is also the place where, 
IS years ago. Doctors Dina 
Gioubennan and Yanais 
Andricopoulos decided to 
establish holiday centres to 
promote a holistic approach 
to life. In the village of SKy- 
ros participants have rooms 
in family homes; at Atsitsa, 
nine miles away, "bed- 
rooms” are bamboo huts in a 
pine forest edging the sea. 

When we arrived at the 
Skyros Centre after a night 
in Athens and a six-hour 
journey, candlelit tables 
were laid for dinner on a ter- 
race overlooking a plain 
with the sea beyond.. 


Of myth and history 

Angela WIgglesworth finds Brooke's comer of a foreign field 

Niko Sfkkes, the adminis- each afternoon, I would find people cleaning and nwUng Barba Stanunatis walked 


some home-made pastries and those who can afford to with his stick up the wind- 
left an the table. pay.” Niko told me. "When ing streets or sat gmffing in 

The courses - three usu- you’re chopping onions or a taverna, wearing the Greek 
aRy running concurrently - scraping carrots, you step national clothes he delighted 
were held each morning at away from superficial talk, to show you if you expressed 
the street, had whitewashed the centre, a traditional- villa relax and are yourself.” It any interest in pbotograpb- 
walls, copper trays, ceramic with pink bougainvillaea was true and we - the pare- ing him. Only mules and 
rUchoc and blue jugs, and pale blue plumbago cov- parers of vegetables - felt it Skyrian ponies clattered up 
The toilet and shower below Bring the walls. Fig, almond would be good to take file and down the smooth often 


trator, welcomed us and 
showed us to our rooms - 
ethnic or modem, we had 
been given a choice when 
booking. Mine, entered from 


adjoined the home of my and pomegranate trees 
landlady. shaded the terrace- 

Herbs grew in pots an my . The subjects covered 
l i+tio balcony which had a included personal develop- 


kind of community we had slippery stones of the steep 
created back to our everyday narrow streets, 
lives. Above the town is a statue 

Courses took up the zest of in memory of Rupert 


view of the distant moon- merit, healing, Alexander the innmtng with afternoons Brooke, the first world war 
f-afnc . and every evening the Technique, Tai Chi image free to swim, lie in the son, poet who is buried on Sky- 


landlady came to water her work, myths, music, writing 
p lants and chat while I tried and theatre workshops, 
out a few. newly-acquired Facilitators included play- 
Greek words. - When I wright Andrew Davies,- psy- 
retumed from the . beach ch&atrist Robin Skynner, 

novelist DM. Thomas, 
humorous writer Sue Town- 
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Houses, 
tavemas and 
shops cling to 

the sides of a 
castle-topped 
mountain 


ros. Apparently the model 
far the statue was the town 
prostitute and local people 
so dislike it that, an formal 
occasions, offending parts 
are covered in drapes. 

Close by Is a museum 
showing how Skyrian life 
was once lived. Anastasia 
Faltaits owns and runs it 
with her husband and tells 
you about the folklore 
woven into the embroidered 
cloths, ceramic ware and tra- 


send and US novelist Alison 
Lurie. Among my fellow par- 
ticipants were a doctor; law- 
yer, architect, accountant, 
computer programmer, 
social worker and midwife. 
jJMostwere on their own, bid or explore the island. 

Jt .was a companionable From the sea, Skyros (22 diticmal dolls. They have no 
^place.and: if yon wanted- miles long and nine wide government financial help 
someormtogooutwithofan with a population of 3,000). and need money to expand 
evening, you went to the looks barren and unpopu- the museum and work on 
general meeting place ^ the. feted. Bat the little port of the theatre they have built 

Ltnaria has an attractive overlooking the bay. 
harbour, a few shops and One day we took a boat to 
caffes, anzd the village of a sandy beach in the north 
Skyros is a delight of the island where, on a 

Cube-shaped houses, fever- grassy hill, a tiny chapel 
demos, where we would hear wm, tiny shops - treasure stands and slabs of pink- 
plans for the day and speak troves of silver and glass. Becked marble, old as time, 
of anything we had enjoyed jewellery, embroidery. Nikos, the boatman, 
or were concerned about; ceramics, and child-size, plucked mussels from the 
and daily chores (preparing carved chairs - ding to the sea and provided ouzo for us, 
vegetables for hzudi, sweep- sides of the mountain that is and we had dinner at the 
Ing floors, clearing tables) topped by a Byzantine castle only tavema there, ft was 
whlchjwere shared * - the and monastery. It is a run by Kali ope. a remark- 
idea Is to create the atzno- friendly village. In his small able woman who cooked, 
sphere of. home, not a hotel Shop, Mik e Themelidis cared for two handicapped 

brewed me some strong cof- sons, and looked after the 
fee. goats, sheep, chickens and 

And every day 32 -year-old turkeys roaming the beach; 


old almond .tree on the ter- 
race. ' 

-■ The days soon foil Into a 
pattern: ^optional yoga and 
dance before . breakfast; 


# 


•ta, - • I. • • 


TT- ■— ^l « ll '» -y. 


“ff you have staff who do 
everything, you immediately 
have a separation between 


her husband brought in the 
fish. On the way back, Nikos 
stopped the boat and It 
rocked gently as the sun 
sank, a golden ball on the 
horizon, a gold-pink light an 
the rintArgninp sea. 

We drove to Rupert 
Brooke’s grave and listened 
to a contemporary account 
of how his fellow officers (all 
to die in the following 
months) had brought his cof- 
fin ashore to this quiet olive 
grove, Brooke's “corner of a 
foreign field”. 

One afternoon, we drove 
across to Atsitsa where the 
courses are shorter and 
there are more of them, and 
walked hack through a pine 
forest and along unmade 
roads. As we neared Skyros, 
the village looked like a 
mountain of stars in the 
ibritening night. 

A Skints holiday can be 
addictive and some people 
return every year. Others 
find the first experience so 

memorable, they do not 
come back in case the sec- 
ond does not match op. 

“Skyros is a kind of labo- 
ratory where you can try to 
solve a problem, in a new 
way in a place where it is 
safe to do so,” Nico told me. 

**We like to help people 
find the tools they need not 
to get lost in their awn laby- 
rinth. If they can get a new 
insight into themselves 
through what we do, I 
believe it win ripple out ami 
create a whole new directum 
in life for them,” 

The teianH is beautifhl and 
unspoilt but there seems to 
be seme other Skyrian magic 
at work which inspires 
people to reveal what they 
are most vulnerable about 

and tum the experience into 
8 healing raw 

■ More information from 
The Skyros Centre, 92 Prince 
of Wales Rd, London, NWS 
Tel: 0171-284 3065. Fox 
0171-284 3063. 







I; t 

V - 7 . \ \ ’ :"- J 


‘Ivt.V; 


r - 




■T S..~£sf m t ^ -■ _ J r* * ” . . r 4 -sf \"-.J - 








A WORXO OF ELEGANT RESORTS 

SARDINIA 

Hotri Pitfl22^ sedndcd, relaxing and very 
Ttytish. 4 mg)ns half board from £ZQ49. 
EUROPE DROCHLlRG 

01 244 897 7 77 

BALI 

Spadons courtyard villas and a superb beach 
at (he Four Seasons Ream, Jimbaran Bay. 
7 nights from ^1965, mea b extra. 

UtOGKUM 

01 244 897 8 88 

GRENADA 

$p Islattd, a lanedve. relaxing resort 
with a wooderfhl dbon-fo setting. 7 nigfxt* 
half board from just £1140. 
CARIBBEAN BROCHURE 

01144 897 999 

Prtot per btbJe: *sei»m*-j 
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LUXURY HOLIDAYS AROUND THE WORLD 
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A culture that 

sets the 

Catalans apart 

Nicholas Woodsworth is touched by old ballads 
sung with simple patriotism and emotion 
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F rontiers come and 
frontiers go. in 
this age of great 
European change, 
with confusing 
rapidity. “Where is the bor- 
der'*'’ 1 asked a man tending 
his grape-vines on the wind- 
ing Mediterranean coast 
road between the towns of 
Cerbere and Portbou. 

The last time I bad passed 
this way, in a distant pre- 
Maastricht age, there had 
been barriers, uniforms, 
questions, passport stamps. 
They had all vanished - now 
there was nothing but rocks 
and steep terraced vineyards 
and the bright blue sea far 
below. Was I still in France, 
or bad 1 already crossed into 
Spain, 1 wondered? 

The man answered me in 
neither French nor Spanish, 
but a language full of clip- 
ped, unfamili ar consonants. 1 
understood none of it but 
realised, none the less, 
where f stood. The land here 
is like a palim psest, an old 
manuscript written and re- 
written on again. With the 
most recent surface mark- 
ings of the border removed, 
older, fainter, original mark- 
ings below are revealed. I 
was, of course, in the coun- 
try of the Catalans. 

Who. heading down the 
motorway from France, has 
ever stopped in Girona, the 
provincial Catalan city on 
the southern side of the high 
barrier of the Pyrenees? I 
had roared past it half-a- 
dozen times without a 
thought, hell-bent for the 
cosmopolitan pleasures of 
Barcelona. This time, late on 


a chilly autumn afternoon, I 
pulled off the highway and 
into an evening full of sur- 
prises. 

There was mist drifting 
over the River Onyar as I 
made my way over a narrow 
foot-bridge, past high, som- 
bre rows of houses squeezed 
onto the banks there, and 
into Girona's medieval quar- 
ter. The alleyways that 
ascended the hill were steep, 
meandering, and in the dim, 

I Teenagers in 
the crowd 
were as 
worked up as 
the grannies 
beside them 

fast-falling light of day, 
entirely mysterious. 

I made my way through 
deserted squares surrounded 
by massive stone arcades. 
On I went, my footsteps 
echoing up cobbled ramps 
and flights of steps. There 
were massive Roman walls 
and gates, defensive towers, 
a stone-carved Moorish bath- 
house, silent convents. In 
one dark street, spookier and 
more medieval than even the 
most hardened medievalist 
might wish, was a brass 
plaque commemorating the 
14th century birth there of 
the masters of the first Jew- 
ish cabal in Iberia. Why I 
wondered, a little panicky, 
was there not a soul about? 
Almost without warning, 1 


emerged into a plaza giving 
on to a great cathdraL A 
soaring building of carved 
cornices and overhanging 
gargoyles, it was wholly 
unexpected. Who, in the 
unsung town of Girona, 
would imagine the largest 
singie-naved Gothic vault in 
the world? 

But it was the vast crowd 
crammed onto the cathe- 
dral’s magnificent rococo 
17th century stairway, three 
long stone flights of clap- 
ping, cheering, singing 
Gironins, that took my 
breath away. 

Normally, it takes a fairly 
savage rock band to get a 
crowd going the way this 
crowd was going. But on the 
spotlit stage at the bottom of 
the stairs l could see the 
group that had got Girona's 
blood up - five mlld-looking, 
rotund and middle-aged gen- 
tlemen singing old ballads. 

Slow, emotional, swelling 
with sentiment and patrio- 
tism, this was the kind of 
music that makes most 
young people head fast in 
the opposite direction. Yet 
the teenagers in the packed 
crowd here were as worked 
up as the elderly grannies 
beside them. Singing and 
swaying in unison, their 
breath rose in steamy clouds 
into the now cold night air. 

Sophisticates in Barcelona 
will tell you that Gironans 
are a solemn lot, parochial 
and conservative in charac- 
ter. Gironans, on the other 
hand, pride themselves on 
being the most Catalan of all 
people. Indeed, the city’s cel- 
ebration that evening of its 



Catalonia: Its vfflages still share traditions older than that of France or Spain 


patron, Sant N arris, and of 
its Catalanisme, was far 
from solemn. 

In packed cafes, merry- 
makers dowsed rose wine 
and pa amb tomaquet i penal 
- thick slabs of country 
bread doused in olive ofi and 
garlic and topped with 
tomato and cured ham. 

On the riverside prome- 
nade students gathered for a 
deafening batucada: dressed 
as shrimps, sharks and other 
Mediterranean denizens, 
beating drums frenziedly as 
they went, they made their 
way past smoking braziers of 


fragrant roast chestnuts and 
stands selling mountain 
cheeses and honey. 

It was only after midnight 
that a fair got into full swing 
under the towering plane 
trees on the for side of the 
river. I had no desire to ride 
the Giant Octopus, but I did 
rather fancy the games of 
chance. In other places win- 
ners walk away with cuddly 
stuffed animals; Gironins 
take things more seriously, 
and instead walk off proudly 
with large hocks of ham 
slung over their shoulders. 

1 might even have won a 


bam myself if I had stayed 
on into the small hours of 
the cold Catalan night But I 
was determined to get some 
answers in a language I 
could understand. Up early 
the next morning, I beaded 
north again. 1 stopped only 
when 1 arrived in Nefiach, a 
s mall French village beneath 
the Pic du Canigou, the 
snowy Pyrenean mountain 
revered by Catalans on both 
sides of the bonier. 

Nefiach is the family home 
of friends of mine. Bernard 
and Francis Farines. Bern- 
ard lives in Provence, his 


brother Francis near Toul- 
ouse. But every autumn they 
return to Nefiach with 
wives, children and friends 
to nourish their Catalan 
roots, to speak their lan- 
guage, and to indulge in an 
old festive tradition, the cqr- 
golade. 

On a sunny terrace bor- 
dered by palm and grape- 
fruit trees, the brothers had 
set a grill over glowing 
coals. Who could resist small 
garden snails fed for four 
weeks on sweet thyme and 
rosemary, then cooked in 
their shells with a drop of 


melted pork fat? I vms ^ 
going to be outdoor liy Oli- 
via and Meludn*. Bernard 
Farines’ two little snail, 
munching girls, and luek&i 
in with equal gusto. 

They were delirious. 
Between bites of snail and 
sips of Rivesaltes, the csk- 
b rated sweet muscat wine r>f 
the area, we talked ahum 
Catalan life. 

French Catalans, m 
course, have not expenwimi 
the repression Spanish Cata- 
lans lived through under 
Franco. Nor dues their vul- 
ture benefit today from i\w 
same official linguistic *t„ 
tus and political semi 
autonomy that is enjoyed i,\ 
the much larger populating 
erf Spanish Catalonia to th>- 
south. 

Yet their language-, thvir 
traditions, and their history. 
Francis assured us as wo ail 
set off a little later fur u 
walk In the hills altow 
Nefiach, are the same. If pm- 
vlnctnl cities with forgotten 
glories like Girona remain 
proud, if lung-departed 
brothers continue make pil- 
grimages to small vi limit's 
like Nefiach. it is because 
these places still share tradi- 
tions older than cither 
France or Spain. 

Catalonia. 1 discovered as 
we walked through wild fig 
trees and long-abandoned 
olive orchards, has the old- 
est flag in Europe. It estab- 
lished the first parliamen- 
tary government on the 
continent. As a powerful 
maritime nation, it our* 
ruled Corsica. Sardinia. 
Albania and much of Greece. 
Famous for its sea-faring, 
trading and mercantile 
skills, it was, above all. a 
nation with a sense of iden- 
tity that was proudly Medi- 
terranean. Such sensibilities 
still set the Catalan people 
apart today. 

We came to the lop of a 
rise. and. under a clear, 
luminous sky and the buffet- 
ing of that celebrated Cata- 
lan wind, the iramnntana. 
glimpsed the sea far away. 
Somewhere along that coast 
an international frontier 
began its long hilly march 
inland. From up here, 
though, it did not seem to -j 
matter exactly where. 
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11 travel experiences 
are subjective. 
Unless you are 
unobservant to the 
point of unconsciousness, a 
given city, landscape or 
shoreline may seem different 
- less or more appealing - 
from one hour to the next 
The weather can be a factor. 
Or which side you got out of 
bed. 

This may be why 


The growing pull of a villa holiday 

Michael Thompson-Noel on a company which has clocked up 30 years in the business 


people return regularly to perverse. What they have 
the same holiday spot, or discovered is that the plea- 
spend good money on the sure of returning to familiar 
same type of holiday - even places can be as intense as 
formulaic ones - year in, the novelty of the unknown. 


have had have been in three the extreme - yet none the 
of the Balearic islands of worse for that. 

Spain: Ibiza. Majorca and. All three were villa holi- 
most recently, Menorca. By days organised by a UK corn- 
coincidence, each of those pany, Meon Travel, whose 


some year out They are not being Some of the best holidays I holidays was formulaic in 



O nlv those interested 
in travelling on 
email ships should 
read on. ...The newly 
launched MV Monet is 
to our minds the perfect 
ship, in the perfect 
place and at the perfect 
nme. September and 
October are CNceJIcnr 
mondis in which to 
enjoy this wonderful 
stretch of (Lilian 
coastline. The Summer 
crowds have dispersed 
and yet the weather 
should still lx warm 
and perteci for 
exploration. 

The inornate and 
private vjchc-like Monet 
with her thirty 
luxuriously appointed 
outside cabins offers the 
ideal environment for a 
coastal voyage from Nice to Rome. 

Along the Ligurian Coast we will 
visit the impossibly beautiful Fbnoftno 
and Santa Maigherita and bom 
Viareggio we have the opportunity to 
spend rhe da) - in Florence. Leaving 
the coast of Tuscany we will head for 
the delightful islands of Elba and 
Ischia and call into the Neapolitan 
port of Amalfi. The dramatic and 
bcaunful .Amalfi coastline has inspired 
poets and travel writers through the 
ages and a drive along its ever twisting 
and cliff hugging road offers a view of 
some of the finest coastal scenery in 
rhe world 

From historic .Amalfi we sail across 
to Capn for an evening mooring and 
morning exploration txdore making 
our way to Romes Civitavecchia 
where our cruise will end. 

MY MONET 

The Monet is operated by Leisure 
Cruises, the Swiss Line and has been 
specifically designed for coastal ainang, 
recognising the increasing demand for 
small, well run and comfcnoble vessels. 
Obviously, she often 3 very different 
experience to that provided alxrard the 
Luge resort style ships. There are no Door 
<h>iw5, entertainment staff or any of the 
regimented cwnu found on larger vessels. 

What you will find is u superbly run 
ship offering excellently prepared meals 
and with only a maximum of 36 
passengers on board, peace and quiet, 
leaving you fire to enjoy the 
incomparable beauty of some or the 
lovdk&i places in luff)-. 

Spacious passenger enbuis arc located 



From the Cote d'Azur to Rome 
Aboard the Enchanting 56 Passenger MY Monft 

13th &> 20th* September 1998 
l lih & 18th* October 1998 



over three decks and have outside views. 
They are finished with beautiful 
hardwoods and quafiry fabrics and offer 
TV VCR, multi-channel music, 
telephone, individual climate control, 
generous wardrobe space and a private 
shower and toilet. Ocher facilities 
include: single sitting dining, large 
comfortable lounge and bat shop, fitness 
room and dime. On the Sun Deck choc 
is a Jacuzzi, splash pool and spacious 
areas for refeoting and reading. 

THEDINERAKY 

Day 1 London Heathrow to Nice by 
scheduled fligh t Drive to the MV Monet 
and embark in the mid-afternoon. Sail 
during dinner. 

Day 2 Santa Maxgherita & ftjrtofmo. 
Spend the morning in the lovely resort of 
Santa Matgherita. Sail around the 
promontory during lunch to Fonofmo, 
surely one of the most perfectly siced 
villages imaginable, with its colourful, yet 
restrained huddle of pasief coloured 
houses, shops and restaurants. Sail at 
midnight. 

Day 3 Viareggio for Florence. Spend the 
day reborns in the resort of Viareggio or 
take the fuff day tour to Florence, the 
endlessly captivating cradle of the 
Renaissance and home of Dante, 


Machiavelli, Michelangelo 
and the Medici 
Day 4 Elba. Probably best 
known as Napoleon s 
place of exile, the island 
of Elba, has mercifully 
been saved for the most 
pan hum the hand of the 
tourism developer. U is a 
charming island with 
lovely beaches, interesting 
small towns and 
mountain walks. 

Day 5 Ischia. A relaxing 
morning at sea. Arrive 
after lunch at the largest 
of the Grotto di Napoli 
islands. Ischia. First 
colonised by the Greeks 
in die Sth century B.C, 
this verdant volcanic 
island is famous for its 
therapeutic thermal 
springs and as a holiday 
island • Aw3y from the 
main resorts are some 
picturesque untouched 
villages. Moor overnight. 
Day 6 Amalfi and 
Capn. Spend the morning tn Amalfi, a 
charming town and resort with a 
fascinating history. Cfanb rhe steep steps 
to die impressive Duomo Sant 1 Andrea 
and explore the narrow alleys and lanes 
which ding to the diffsides. Sri] during 
hutch to Capri, arriving in the late 
afternoon. Moor overnight and enjoy an 
after dinner walk along the Marina 
Grande. 

Day 7 Capri. Stroll around Capri Town 
or cake a tour to the famous Blue Grocco 
and Vilb San Michele at Anacapn. Sail 
after lunch. Afternoon at sea. 

Day 8 Rome to London Heathrow. 
Disembark at the port of Civitavecchia 
after breakfast ana visit the 'Eternal Gty v 
before joining the afternoon scheduled 
flight to London. 

"Itinerary of*m tes in iranr ivdcr from Rome to 

Prices per person range from £1895 
sharing a category l C' cabin to £2220 
sharing a category W cabin. 

Single cabins from £2385. 

Price includes; Economy class tor travel, 7 
nights aboard the Mttur on full braid, port 
taxes, tnrufas. UK departure sax. airport 


Not Included; Travel insurance, shore 
excursions, gratuities. 

FOR FURTHER DETAILS 

Telephone 0171-409 0376 

17 lisp j *rdt dupOg o&ar bouql 

Brodmreline 0171-355 1424 ll4 {kWJ 
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business formula is so well 
established that this year 
marks its 30th anniversary. 

Nothing could be simpler 
for the price of your holiday 
you get a villa (or house or 
apartment), your flights (at 
non-busy times of the week), 
a hire car, maid service, resi- 
dent Meon representative in 
each destination, and 
(almost always) a swimming 
pool of your own. There may 
be other elements, such as 
discounts for off-peak travel, 
but the basic package does 
not vary. 

As world population 
sprints past 6bn. you might 
wonder whether M eon-type 
villa holiday destinations, 
which are particularly con- 
centrated around the Medi- 
terranean, won't become 
hopelessly expensive as the 
shores or the Med become 
blanketed by four- and five- 
star villas complete with 
maid and private pool 

That won’t happen for a 
long time, says Susan Wil- 
liams , the Meon group s mar- 
keting director. Apart from 
Meon. the two other busi- 
nesses in the group, which is 
owned by the Olszowskl fam- 
ily. are Longshot (golf holi- 
days) and Silk Cut TraveL 

Williams says Meon’s sales 
of villa holidays last year 
were 25 pear cent up -on 1996, 
confirming recent trade 
research indicating the 
growing popularity of villa 
holidays. 

Portugal’s Algarve coast 


was easily its most popular charge is a bit lower for a 
destination last year, larger party (Razzett Ham- 
accounting for almost a iema sleeps up to eight), 
quarter of bookings, but higher for a smaller one. 
strongest growth, it says, The best performer among 
was shown by the Dordogne, new villa destinations fea- 
Corfu, Majorca and Malta/ tured by Mean last year was 
Gozo. Tuscany. As a result, the 

Gozo is a small island off operator has revamped and 
Malta, reached by ferry. I expanded its Tuscan villa 
haven't been to Gozo, but choice for 1998. So far, says 
Meon’s properties on the Williams, sales overall for 

the current year are 32 per 
cent up on last year, with 
Majorca, Corfu, Malta. Men- 
orca and the Dordogne doing 
particularly well 
The company's latest bro- 
chure has a total inventory 
erf about GOO properties. “We 
manage to retain about 65-75 
of our properties from year 
to year,” says Williams. 
“The main reasons particu- 
lar villas drop out of the bro- 
chure are divorce or death of 
the owners, or perhaps a 
decline in the attractiveness 
of the property itself.” 

Other villa destinations 
featured by the company 
include the Spanish Costas, 
Florida, Halkidiki, Lanza - 


island seem to combine rus- 
ticity and extreme comfort - 
even luxury - in an interest- 

I Is there a 
danger 
of the 

Mediterranean 
villa 
market 
becoming 
saturated? 

ing way. An example is the 
five-star Razzett H am i ema- a rote, South Africa and the 
converted farmhouse in the Caribbean’s St Lucia, 
village of Gharb. Most of the Is there a danger of the 
rooms are accessed from a Mediterranean villa market 
central courtyard. There is a becoming saturated? “Not 

for a long time." says Wil- 
liams. “There's almost end- 
less scope for development 
Although Meon Is generally 
seen as an upmarket opera- 
tor, in 1996 we decided to 


walled garden and a groovy- 
looking pool. The maid 
comes twice a week. 

For a party of six, and 
depending on time of year. 
Razzett Hamiema costs from 


£389 per person for the first push ft a little bit higher still 


week (early spring) to a peak 
£599 per person/flrst week 
(August 2-22). Additional 
weeks: £97 and £197 per per- 
son respectively if the party 
is six-strong. As usual, the 


because the cheaper end of 
the operation was not per- 
forming as well as the four- 
and five-star end. 

“Nevertheless. 25 per cent 
of our offerings are still 


what we rate as three-star. 
Fifty per cent are four-star 
and the remainder five-star 
or de luxe.” 

“Paradoxically, uur move 
up-market has shown there 
is no shortage aL all of 
upscale villas available to 
rent. People think we have a 
slightly older image, but loti 
year 23 per cent of our earn - 
ings were children. Children 
are especially pleased by the 
notion of a private swim- 
ming pool. A survey shown! 
they felt very' possessive and 
territorial about ’their’ 
pool.” 

After Majorca. Menorca is 
the second largest of the Bal- 
earic islands, and is an 
extremely restful spot: nut 
as brash or built-up as parts 
(mainly the soutb) of Ibiza, 
nor nearly as mountainous 
and stunnin g as most of Maj- 
orca. But it has its charms, 
one of the most obvious ones 
being the port and city of 
Mad- 

More de Deu de Gracia, 
Mad's principal festival, 
takes place early in Septem- 
ber, while the city's musical 
activity, states a particularly 
potty guidebook, “centres 
around the organ of Santa 
Maria”. Whether it does or 
not, l wouldn’t actually 
know. 

Costume jewelry manufac- 
turing is Mad's wrtln activ- 
ity, says the guidebook, but 
there is also a cheese factory 
and a gin distillery. 

Maybe so. But tourism is 
far more important to Mad 
than cheese or gin, its most 
significant attraction being 
the port's mile or more of 
restaurants. You could eat in 
50 different ones and not be 
disappointed. In this rasped. 

1 doubt whether any island 
In the Mediterranean quite 
rivals Menorca. 

■ Meon Villas, brochure 
requests: tel 01730 230370 
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Huka Lodge, Taupo. Just one of our luxury properties. 

TRAVEL 
PORTFOLIO 

Contact us for a bespoke itinerary. 

01284 762255 Fax: 01284 769011 

^tlCTURGHGATE STREET, BURY ST EDMUNDS IP33 IRL ABTA:V5732 
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O ur host, Comte 
Francois de Val- 
bray, served aperi- 
tifs to a weary four- 
ball on the lawn as 
we basked in the early evening 
sunshine of western Loire, listen- 
ing to the gentle sounds of Moz- 
art’s Lullaby wafting across from 
the elegant hallway of the 15th 
century Chateau des Briottleres. 
This was no ordinary golfing hol- 
iday. 

I had been persuaded to visit 
this rural comer of France with 
the promise of chaneng tn g and 
uncrowded golf courses, fine 
wines and gourmet cuisine. 

1 had not been disappointed. 
The opportunity to stay as a 
house guest of French nobility in 
such elegant surroundings bad 
been an unexpected bonus. 

Located conveniently dose to 
the Anjou Golf and Country 
Club, the Ch&teau des Briot- 
tleres, at Champ igne, has been 
the home of the de Valbray fam- 
ily for six generations and is 
crammed with antiques and fam- 
ily mementos displayed under 
ornate chandeliers. 

Struggling with a penal taxa- 
tion system and a sagging econ- 
omy, the de Valbray family has 
Joined scores of other prestige 
country home owners in western 
France by providing chambres 
dholes, welcoming paying guests 
for bed and breakfast and whole- 
same, home-cooked meals. 

I can think of nowhere else in 


Fancy tee -time in France? 

Fed up with hearing about soccer’s World Cup? Get away from the football fans by taking 
a golf break, says Stephen Roe. With more than 500 courses - 200 have been built 
since 1990 - the country has more to chose from than any other in continental Europe 


the world where 1 could enjoy 
such elegant surroundings and 
charming company in between 
my games of golf And at today's 
exchange rates it is remarkably 
good value, with double rooms 
typically available in such prop- 
erties from around £50 a night 
Befriending your host can have 
enormous advantages. Not only 
can he introduce you to the best 
golf dubs, but also to good local 
restaurants, wineries, equestrian 
centres and even little known 
fishing spots for those seeking a 
break from the golf course. 

It helps to . speak a little 
French, although it is by no 
means essential. However, yen do 
need a car, since most of the golf 
courses are in quite remote parts 
of the countryside and public 
transport is non-existent 
Western France is a tranquil 
haven which does not attract the 
package holidaying crowds burn 
northern Europe who dominate 
the fairways and greens in the 
Algarve and southern Spain. Con- 
venient tee times are rarely a 
problem, green fees from £L5 to 


£25 a day are good value, and the 
frustrations of southern Europe's 
notoriously slow six-hour rounds 
are unheard of in this part of the 
world. 

With more than 500 golf 
courses (200 have been built since 
1990) France has many mare than 
any other country in continental 
Europe. But the game has never 
really caught the imagination of 
the French. Less than half of 1 
per cent of the population plays 
golf, compared to around 5 per 
cent in the UK. Those who do 
play are not keen on early starts, 
when the enthusiastic British are 
raring toga 

As a result most of the courses 
are under-utilised and visitors 
are welcomed with open arms. 
The French have a relaxed atti- 
tude to the game, with none of 
the pomp and traditions so stead- 
fastly adhered to in many British 
golf dubs. Even during the eve- 
nings clubhouse attire is infor- 
mal. 

- After enjoying -the typical park- 
land course layout of the Anjou 
Golf and Country Club, my next 


stop was Golf de Sable-Solesmes, 
a chaTTenging and hilly 27-hole 
course, divided into three quite 
distinctive nines, with some 
enjoyable elevated tee positions. 
This relatively new course has 
been built between the River 
Sarthe and the Forest of Pince, 

The French 
still refuse 
to utilise the 
traditional 
warning of 
shouting fore’ 

near Angers. 

Here, British golf director 
Brian Sparks stressed that visi- 
tors were welcome to join in club 
competitions and, if they bad a 
handicap of less than 18, the 
locals would treat them like a 
star. With tongue firmly in cheek 
he told me that the French bad 
now adopted most of the English 


language golfing terms including 
banker, fairway, green, handicap 
and even dog-leg. But they still 
refused to utilise the traditional 
warning of shouting ■‘fore", 
which could be quite disconcert- 
ing when they hit an enant shot 

Close by is the elegantly 
restored l?th century four-star 
Chateau de Noireux. a Relais & 
Chateau property, where owner 
and chef Gerard Come has a rep- 
utation for creating some of the 
finest cuisine in the area, which 
is no easy feat in a region 
renowned for good food. . 

Golf de La Bretesche, at Missil- 
lac, a short drive from the stylish 
beach resort of La Baule, is a 
mature 6,700-yard course carved 
out of a 2.600 acre forest, with 
several holes played around a 
traditional old cb&teau, using the 
original moat as a natural water 
hazard. 

Half way round, in a shady 
woodland clearing between green 
and tee. I was greeted with a 
glass of chilled Muscadet and' 
encouraged to linger for a while 
to enjoy a fresh oyster or two. 


which I was assured would do 
wonders for my golf swing. It 
knocked spots off the sausage 
rolls at Sunningdale. 

Converted from the chateau's 
old farmhouse and outbuildings, 
the newly refurbished three-star 
Hotel de La Bretesche overlooks 
a secluded lake and is just a 
short walk from the first tee. 

South of St Nazaire, Golf de 
St-Jean-de-Monts is one of the 
region's most challenging and 
contrasting courses with nine 
holes played along the coastline 
in traditional Scottish links style 
and the other ninp carved quite 
tightly through a sandy forest. 

Between Nantes and Saint-Na- 
zaire, the 6.990-yard, par-73 Golf 
de Savenay winds around small 
lakes, open valleys and woodland 
on the Loire estuary. Close by is 
the three -star Le Manoir du 
Rodoir, set in five acres of land- 
scaped and terraced gardens. 

Less challenging, but much 
better for my ego, was the 6,660- 
"yard Gdf de La Baule, a more 
conventional parkland resort 
course built in 1976 by the Lucie n 


Barrier? hotel group, primarily to 
provide prinriTy facilities to the 
guests nf its luxury bench hotels 
in La Baule. The clubhouse res- 
taurant is a gem. 

When it comes to golfers' cui- 
sine the French leave us stand- 
ing. While most British clubs 
regard the provision of basic food 
as a necessary and loss-making 
evil, the French expect the qual- 
ity of their clubhouse food to be 
just as as good as the quality of 
their greens. 

Highly competent chefs create 
menus that ensure the club res- 
taurants are m variably full and 
reservations are often necessary- 
Succumbing to such gastronomic 
indulgence, however, leaves little 
incentive to venture forth for an 
afternoon round. 

■ "Golf in France " has details of 
many of the top golf courses open 
to visitors. “ Chambres d holes en 
Chateaux et Demevrcs Prives” is 
a guide to staying at 116 prestige 
manor houses and chateaux in 
western France. Both publications 
are available free from the French 
Government Tourist Office (0891 
244123 - calls charged at SOp a 
minute at all limes). 

■ A last air Sawday's “ French 
Bed and Breakfast" recommends 
more than SO prestige country 
homes in the Loire Valley and 
costs £12.95. “Prestige B&B and 
Cites Accommodation 98 " lists 
more than 400 properties through- 
out France and costs £19.95. Both 
available from book shops. 


update ...update 


□ ISN'T IT IONIC: In a 
remote comer of Zakyntfios 
is the Peligonl Club, featuring 
sailing, mountain walks, a/ 
fresco dining, backgammon, 
midnight skinny dipping, 
flopping in the Greek sun, 
whatever takes your fancy. 
John Alexander and Vanessa 
Goldie own and run It, giving 
it the personal touch; guests 
stay in cottages and villas 
nearby. Brochure or video 
from +44 01243-511499. 

□ TWILIGHT IN ITALY: 

D.H. Lawrence once ranted 
La Casetta Rosa, a cottage 
on the Italian Riviere. You 
can too, through invitation to 
Tuscany (444 0171-603 

1 7111): each floor sleeps foir 
and costs from £477 a week. 
Boat trips, medieval villages, 
and all the wiKfflowars you 
can arrange. 

□ HOT SEAT: Emperor 
Menetik II, Uoo of Judah. 
Introduced the first cars to 
Ethiopia, and same electric 
chabs from the US - but, 
finding his kingdom had no 
electricity, used one as a 
throne. This little- known 
country is still 

underdeveloped, but tourists 
can visit it with Tim Best 
Travel (+44 0171-591 0300); 
12-day trips for £1.750. 

□ SPANISH STYLE: The 
Miami in Torremoflnos calls 
teal} “possibly the last 
Spanish -style hotel on the 
Costa del So T. WeK, maybe: 
it was built as a holiday 
home for Picasso's cousin, 
with a stone grotto-#ke 
lounge, cacti-fringed pool 
and zebra-skin chare; vary 
Spanish. Book ft for £47 a 
night through Room Service: 
+44 0171-336 6888. 


CandHl offers creative 
holidays on Evte, Greece's 
second biggest but perhaps 
least-known (stand. Courees 
on offer include photography 
{with Charlie Waite), painting, 
tal chi. mosaics, Greek 
myths, yoga, Greek 
cookery. . . Details from 
01580-766595. 

□ FULL MONTY: The Royal 
British Legion win rim te fin* 
tow to Libya on September 
17, for veterans or anyone, 
with an Interest In tha second 
world war battles there. 
Inducted in the nine-day. 

£1^70 Itinerary will be four 


nights h Tobruk, where there 
wlH be services of 
remembrance, and rest at a 
beach resort. Call 
01022-716729. 

□ WINE-DARK SEA: Cruise 
the islands of the Aegean 
wtth the luxury motor sailing 
yacht GalQeo Sun: seven 
nights at sea, phis flights, 
start at £799, and ports of 
call Include Santorini, 

Rhodes, Kusadasl, Patmos 
and Mykonos. Information 
from +44 0171-234 0500. 

□ WORLD OF SONG: 
Uatsons Abroad ticket 
specialists offer a fun-year 
guide to opera around the 
world, for which they can 
make your reservations; they 
also do FI racing, Five 
Nations rugby and ftafian 
soccer, and the Pavarotti 
International, where the 
singer opens his estate for 
four days of horsemanship. 
Can +44 0171-376 4Q20. 

□ WALES IN BLOOM: Take 
a four-day, £382 tour of the 
gardens of North Wales wtth 
Whistler Breaks (01743- 
718864) from May 27. Guests 
visit Bodnant above toe 
Conwy river, the rock-hewn 
terraces of Fowls Castle, 
Chirk Castle, the Liverpool 
Botanic Gardens, and several 
private gardens. 

a YUKON HOI Take the 
White Pass A Yukon Route 
from Skagway h Alaska: 
locos low vintage viewing 
cars up steep fncftws, 
hugging Offsides and 

crossing tresfie bridges wtth 

views of mountains and 

waterfalls. Other spectacular 

trips include the Durango & 
Sflverton In Colorado and the 
Agswa Canyon In Ontario, 

Gad North American 
Highways. 01902-651138, 

O ARABIAN DAYS: Take a 
short break to the Middle • 
East wtth Imaginative 
Traveller (+44 0181-742 
31 ISfr. Casablanca. 

Ataxamfria, Beirut end 
Damascus are among the 
des tinat ions on trips of four . 
days or more. 

, . ^ 4 ■ 

O GUILT EDQHfc Fly ■ . 
business class from London 
before July and Afr^Naw 
Zealand (+44 0181-741 2299) 
wifl defiver six botttea of 
Cftardonnayjo an address of . 
yourchofce. The aWw 


imagines most travellers wIB 
donate it to non-travelling 


□ ART OF TRAVEL: Visit 
exhibitions while abroad: 
Zurbartn in Sevffle with 
Prospect (0181-995-2163); 
Lotto In Bergamo with Page 
& May (0116-250-7747); 
Fabergd In St Petersburg 
wfth Steppes East " 

(D1 285-81 0267). 

□ CITY CHOICE: New from 
Everyman, sflm, selective 
guides to Europe's great 
cities (and New Y ork), fijfl o f 
colour and Inside information 
about where to eat, sleep, 
shop and bop; £9.89 each 

□ HAVE A BALL: The Hyatt 
Regency Istanbul (+44 
0345-581666) offers a World 
Cup Widows package: seven 
nights for $1 ,070, Including 
dty tours, Turkish baths, and 
10 hours of Oriental dance 
lessons. If that doesn't lure 
him away from the football. . . 

□ HOMES AND GARDENS: 
VWt EngBsh country houses 
and gardens in the 
Ootswokts wfth Mark 
Simpson, formerly on the 
staff of the royal household, 
from June 20 to 27. Most are 
not normally open to the 
pubHc; some go back to the 
15th century. They Indude 
Wilton House, wtth Its great 
art (reflection' and Sdgrave 
Manor, long lived in by 
Georgs Washington's family. 
From £3,550; detafls from 
+44 0171-636-1688. 


EXCELLENCE 


To be ahead of the field 
- year after year. 

A challenge for Bernhard Langer 
as much as for us, 

Linde - Engineering and Contracting, 
Material Handling, Refrigeration and 
Industrial Gases. 


AWAY: Transhumanoe day (n 
rural France is May 16 - the 
start of summer, when . 
shepherds move their flocks 
Lphffl and communities 
carouse. See it with Cycling 
for Softies ft44 0151-248- 
: 8282) fn Provence or the 
Rhdne valley, tram £535. 

□ GREEK ISLANDS you 
new heard of - Kassos, 
Upsi.Aatypaiea, Fotegandros 
- through Greek Sun 
Holidays; 01732-740317. 

□ NAPLES wfth a personal 
ideal guide, bookable through 
Long Travel: 01604-722193. 

□ TUWNSHROUD: Vtstt It 

forlhe weekend Wfth 
ItaHatour (0171-605 7500), 
from £189. - 

John Westbrooks 



•- - • > 


Unde AG, Public Relations 
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A thirst for 

lo od greens 
n the desert 


in me desert 

James Pickford on how ingenious design and 
huee investment has heioed Arizona’s golfers 


T he term ■Tou-?h" 
has never been so 
aptly used :ts on 
Arizona's golf 
courses. If you 
stray from the manicured 
fairways, you find yourself 
in the Sonoran desert, a hos- 
tile world of dust, stone, cac- 
tus and scrub, where temper- 
atures top 40'C during the 
day and coyotes prowl at 
night. 

It is about as discouraging 
an environment as line could 
find for a golf course, yet the 
Phoenix area is littered with 
them. There were more than 
150 at the last count, and the 
state is rightly regarded as 
one of America's golfing 
meccas, along v.ith Florida 
and North and South Caro 
Una. 

We stayed at Scottsdale, a 
weU-heeled. relatively new 
town lying a short drive 
north-east of Phoenix. Land 
is plentiful and cheap and 
the low-slung buildings 
stretch out generously into 
the desert. Instead of hotels, 
there are vast resort com- 
plexes in which the journey 
from reception to room 
requires a buggy. 

Ours was the Scottsdale 
Princess, built in the attrac- 
tive mud-brick and timber 
adobe style which recalls the 
architecture of early Indian 
civilisation. But comparisons 
with stone-age living end 
there. It boasts multiple 
sw imming pools, gyms and 
spas, tennis and squash 
courts, restaurants, several 
shrines to health and beauty 
and rows of shops. 

Our first foray into desert 
golf began at Graybawk. 
which has two separate 
championship-standard 
courses. Talon and Raptor. 

Grayhawk Is run with mil- 
itary precision. As we 
entered the pro's shop, four 


staff, equipped with radio 
headsets, confirmed our tee 
times on Talon against a 
rank of computers while 
simultaneously giving 
iustructions to the foot- 
soldiers waiting to confirm 
our departure from the first 
to* 

At the second hole a buggy 
approached us, driven by a 
man wearing dark glasses, a 
headset and a bomber jacket 
- clearly an FBI agent “Hi, 
my name is Steve and Til be 
yiiur course assistant for 
today. I've been taking a 
look at your play and I’m 
very ple:ised with the pace 

At Talon’s 
short 15th, 

% the green sits 
% at the centre 
$ of a lake, 
connected to 
& land by a 
narrow bridge 

you're setting. If you have 
any questions about Gray- 
hawk just ask me. I'll be 
coming through regularly." 

The thought of being mon- 
itored by Big Brother was 
fairly disconcerting - that 
hole in particular was not a 
success - but the Talon 
course soon reasserted its 
grip on my attention. Com- 
pleted in 1994, Talon features 
specially constructed "box 
canyons” (read no-go areas). 
On the spectacular llth hole, 
a 175-yard par three, such a 
canyon - a stony, apocalyp- 
tic place - flanks the Eair- 
uay on the left, while a vast 
bunker guards the approach 
to the green. Pock-marked 


saguaro cacti bear testimony 
to plenty of wayward play. 

One might be forgiven for 
assuming that Arizona's 
golfers would thirst Tor 
water hazards, but a combi- 
nation of ingenious design 
and huge investment means 
that most courses are sur- 
prisingly well provided. At 
Talon's short 15th hole. 
"Devil's Drink”, for instance, 
the green sits serenely at the 
centre of a lake, connected 
to land by a narrow bridge. 
And the lengthy 585-yard 
18th sports a five-step water- 
fall beside its green. 

Our second course, and 
favourite among our group, 
was Boulders, its name refer- 
ring to the breathtaking 
geology of its situation. Hie 
green thread of the course 
weaves its way round enor- 
mous cracked outcrops of 
igneous rock. The integra- 
tion of desert with course is 
more subtle than at Gray- 
hawk and its remoteness 
encourages a profusion of 
wildlife. We saw blue-backed 
heron, a hawk perched pain- 
hilly on a saguaro and found 
our golf cart pillaged for 
scraps by the local birds. 

The drawback for 
short-term visitors is that 
Boulders is a private course, 
which means you must be 
resident at its resort to play 
there, or be invited by a 
guest. The quality of its 
course makes a night or two 
well worth considering. 

If you enjoy pitting your- 
self against the records of 
golfs greatest talents, your 
next stop most be the TPC 
Scottsdale, site of the annual 
Phoenix Open. Be warned, 
though. Tiger Woods punted 
around in 67. but you may 
find yourself scratching your 
head in incredulity at the 
sheer size of the course. 

It is the biggest challenge 


GOLF BREAKS 
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in the area and is kept in 
superb condition. At the risk 
of sour-grape accusations, 
my only reservation was 
that it lacked the intimacy of 
its lower-profile neighbours. 

Non-golfing partners will 
find much to divert in 
Scottsdale. We spent a 
delightful morning floating 
over the landscape at 1.500 
feet in a hot-air balloon. The 


views into Phoenix and back 
across the desert towards 
the craggy McDowell moun- 
tains more than compensate 
for a dawn start 

To get closer to the desert 
you must take a guided Jeep 
ride. The Sonoran desert is 
one of the world's richest in 
plants, with hundreds of 
types of cacti alone. 

Our guides showed us how 


to make a meal out of one of 
the most lethal, the decep- 
tively attractive cholla. Its 
microscopically barbed 
spines will penetrate tough 
leather and refuse to budge. 
But if you burn off the 
spines and split open the 
remains you find yourself 
with some thing remarkably 
like kiwi fruit 
A holiday there is full of 


paradox: immaculate fair- 
way gives on to prehistoric 
scrubland; and the rugged 
harshness of the landscape 
contrasts sharply with the 
luxurious resort hotels and 
their pampered clientele. It 
left us. as every golfing holi- 
day should, feeling tired but 
invigorated, and relaxed but 
inspired. 

■ Seven nights at the Scotts- 


dale Princess. Arizona, cost 
from ES9S per person m a 
deluxe double room (no 
meals), including British Air- 
wags flights to Phoenix and 
private car transfers. BA 
operates a daily non-stop 
flight from London Catwick 
to Phoenix. Resermtions can 
be made through Elegant 
Resorts worldwide desk 
01244^7888. 


HOLIDAYS & TRAVEL 


FRANCE 


CORSICA 


SOUTH OF FRANCE 
LA NAPOULE 

50' motor cruiser 
Cruise the Cots d Azure 
Sleeps 6 + skipper 
+ air con etc. 

1 day to long term charter. 
Tel 01279 413533 


ALPS - FRENCH CHALET Lu-uiy : 
- ti odroOT apartment m a bcjuctui chalc; 
Overlooking (ho Alps Convi?njenir\ 
tooled 1 hot* horn Genet-i m Aie*^*s 
Sleeps 4 - £250 per wee V. T»?i r a>: 
MONACO *377 53 50 09 03 

BRITTANY. BEG-MEIL - 4 bedroom 
seaside collage. E^ecp'iaoil -selling 
£550 pw 7CJ00531 53id 7iS1 

CHAMONDC CENTRE Huge lu*urj 
apartment 135m-. 6 roerm j o a mro o r vr. 
Large sun terrace - Jeeps 10 (tori £700 
PkTcLDovi <m*44 I2C4S0W6 

COTE D'AZUR, BAIE DES ANGES. 

3 bed apartment m iu> J«. t.jicp r. 1 
All arneniiios Available J'jne-Sepi 
Tel owner; Qi 71 285 3684 

DORDOGNE Nr Monhqnjr Spo-nou-i 
tee. Gdn Pool Sleeps 6 J« ly^un 
C50Qp». Tel 01923-7«7 Ch:<I 

DORDOGNE - S pacoic 
to rem in Chafoau an /iney.ird c.mj!c 
* ilh own 9 tiole oar 35 Gait couisu 
poor. lennis onH noque: “Jo.irbv 

horsontJmj, c-inr^H-o Sk*jps If ?*n 1 to 
22 In 4 setf'canusncd jccl tiXi 
■ per pars par wk me. qrvenk'/s Tel 
01033553531342 Fas Q 1033-55363 1345 

Or E-mail JonniaLvore-jpAOL-rofn 

DORDOONE 1 4c Crt^reau i:-?d m 
beautilul 10 aero pail 1 with river 
froniage Sleeps 13 in 'uiunous 
accommodation PoolBojopcuo Mud 
service. ToJFai- OP 33 553 3b 9*F 

Ff»CHALPS.VALDTSaiEet-dot^.- 
jpartmem. quiet setting r-rn^ce. 
comfonabto. wefl equtppoc TV k ide«:. 
Boof> sumiei -wamcf Tet WU 353727 

IN MIDDLE OF VINEYARD mile near 
Bordeaux isth Century Lirte twuie on 
boaubful Gile 10 nr? me 4 bedrmo w 
bath. Avadot^e May-Ocro&er LflOO P w 
TeT. 32 2-2821 7 SS 

LANGUEDOC - erase AJ 01 Touicuse 
Ccffca&sone. Counirv house clwps 4. 
Riding, la^cs. tennis 
£200 p'w Avail iram 20 Sep. Olfit 346 
6418 

UUOUStN / CHARENTE ! DORDOGNE 
bOfdeiv Country Gct&je SHfCtK 

Boachec. swimming soiling. 15 mins 

blsiaric cities & chaioaut Apr-Gci 
C300-C300 p-w Brgchuri 1 Td AudiCi 
0T4S3 722396 Ewings 

NOfBIANDY CASTLE XVH, fut/ reaonri. 
5‘ n small Bum, golf. !<?m^ riding 20* 
range’ Do au villa 45 . 8 bedroomo. 8 
baths 7.24 10 ^5 £350 0 *r werk. 2 
weeks mm Td 33145434020 

PARKS APARTMENT - WORLD CUP 

2 bed beautiful car gorane Lott Bank. 
Available iS'G thru 157. £40.030 
Far. 001 (9l4p 242-0621 


PROVENCE A ST. TROPEZ VlPai A 
dialeaiiA with pcois. moLt sr iiTod & 
vOage housofi. Provence. ST Trc£c.'. 
Cote d’Azur. Dcidcgrc. Gasccny Tho 
Atoe & cither 103 * 003 . T>» bea pmperties 
are in the French Chapters' cefeur 
bTOCture Tcri - 0171 565 3635 



•jSowLLic sur Dordogne 


Supezb golf lodges for rental 

Irom 1-ICH'i |nv on a -JeUUhlAi] golf 
n»inpTrx with pool. lonnia. 
rr^taurrmi and club house 
IncilMii'^ In the Dordudiiu VATlny. 

Tek *33 5d5 275 600 
Far *33 565 375 G01 

PROVENCE. SEILLANS. Ctose vitage. 
Preirv viila qaiden. 2 beds/2 bams, 
on irate oeoi Avail 5 Sept - end 
Ociober and 1999 From £600 pw. 
ToLFu 00 23 494 "5 83 30 

PROVENCE - nr Lingues. Lovdy cortago 
>n 6 acres. 2 dbf bdims each with 
bmrm Lgo pool Avail 27 June to 11 
JlH; TelFai 01444 «3t 348 449 

PROVENCE Superb chateau apt. P 00 L 
ionnrs. 7 gdn. Cannes 40 mm 
c r £350 pw 01 SI 3407406 


PROVENCE. SEILLANS - Rosemary - 
Thyno F.irmhcuM In enchanting 
grounds Large poo!, bubbbng brook 
•1 '■»! medieval nJiago Sleeps 10- 

12 Snon icng tor? all yoai Tel 001 212 
949-I865 Alao sm jller house in ne^i 
".ii'aoe 


PROVENCE & ST. TROPEZ Villas A 
•ihjioau- n7*h ^goto. most staffed & 
vhL-iot ticu'ies Provence. ST. Tropez, 
Core tfArur. Dordi>]nc. <3ascony. The 
&jlg -k -uher regions The besi popww a 
are in the French Chapters' colour 
Mocruie Tel 0:71 365-3635 


S E. FRANCE - Fwsi bv SAVOY mount 
7prvm GEfJEV Aupt 5 Pm 3 Room 
.%P7 tv pp< VrC^Shcwr Option bubl. 
3a;h MTCHNT Bai.ResirT Poei Tenms 
5-1 Ohm AVAIL AUGUST £370 p‘t*. 

Chateau fav 734“^7er79 


SW FRANCE. Nr Angouteme Detached 
collage Delightful village. Garden 
Sto:ps 6 E-.^eilent LaaUoes C385pw. 
Tcl-^at Ot jp9G 700313 


S-W FRANCE no Jf Hcwegor beaches. 
Lu * Re Si ro red 17 C Farmhouse. 
5 tods 4 bafh*. Large garden. Jti-Aug. 
II JOOwkTef 0^273809046 


MONTPELLIER . CAUARGUE. Town- 

noLie Medieval vAago. beeuMUi area. 
For-aSeor nmLTd +44 181 4550308 


S. CHARENTE * Luc. cotttges 2-4. 
Pool, peace, sun 1 V. close an 
amonitios. Availooiiiiio* May-SapL 
L2!0 £600 pw Res. UK owners 
Tot Fa- 10033. 5 4563.9819 


GERMANY 


BED A BREAKFAST IN MUfflCH. Enjoy 
friendly atmosphere in pmraic villa, 
certmpy locoiec. FAX +4989-361 04416 
Tgf -49 8^36 2300 


GERMANY - Daily low t Mights and 
hotel accommodation. All map * CC. 
German Travel Centre 0181 429 2900 
ABTA 30S65 ATOL 2977 iaTA 


MOSW1N TOURS A0TAvl99b ATOL 2809 
a ATTO Tow ■apeoafcse far Germany. Afl 
ikp.s ct holidays Tet 0H82TT S822 
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VFB Htfdaya LM. fCFT) Q idhrtow 
GLSO 3FB hop //WWW vfbhcfc 00 lA 


CORSICAN PLACES. We specialise m 
Corsica. Lovely villas with pools. 
cott ages by the sea. medieval vlkage 
houses, carefully selected hotels. Very 
(rteotihr personal servtoe. ATOL 2647. 
AITOl Tel 01 424 4B004&Fax 480033 


WAKE UP 
TO THE 


SPRING SPECIALS 1 

r acxs» aw niieto M Mto of na 


anCorfu.Oele. Rhodes. 
HoBcL Leevoe. Leftoda 
Parga. Zakynltwe and 
1 Cyprus, our bqpbm «pil l 


Cal pov hi o #m bPOdM. 


DfRECT 


Greece 


01G1 785 1234 


•FgREECE - CYPRUS*}! 
I! PORTUGAL !; 

II for mr 30 yean J| 

■; .... wcbafcbmpTtmi^j |! 

|| ~< m ■■Jkj pemopalcakxniaikiam Jj 

The finer ifctasc botch 1* 
I! ffaroagb o o r ihc Greek K 



bfamb t Onrai k Alone mi !| 
MjcfacMbcfcofti ] 
wntooar paftfatia. |j 


jj 1BEKST OF GRBBQ TRAVEL LID ■« 

:!^j» 01784 492 49211 


| jaa a bqr/VrajH-aC^KcuuiE |J 

BEAUTIFUL HOUSES & VILLAS 
mfh pools on the mainland & Islands 
of Hydes. S pa te s, Pares. Syres. Crate 
8 Patmoa. The best properties are 
in tee Graea Chapters' colour bractua. 
Telephone: 0171 5653834 

GRECORLE/FILOXENIA - Escape 
pBd q gea. From 3fros to Stylos. ATOL 
AITO 281 7. Tal 01422 375999 

TRAVEL & DISCOVERY Greece, 
Cyptus, Ualy. Spain, Caribbean. Peru. 
Bywft HoWays 01590 768599, mb: 
yia nhflid ty& coaiv 


SWITZERLAND 

SWISS RnnERA. MONTREUOL Lux ^jl 
sips 10 Alps. lake. sW. golf, teste, ante, 
h&b Bkga al yeac. ElKTn. Ol&i 447 
83B9 


SPECIAL 

INTEREST 


ITALY 


Aaiangslcar 

pm 

PLACES 

BJ Ci 

• Caia Rica • Cuba 

♦ Frcndi Hold Barges 

♦ TJlion, Euooia ♦ North C>pne 
♦Sri Lanka 

CaB ns on: 01892 661157 
ABTA V'54 1 2 ATOL 834 


CYPRUS 
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IN OUR Mft PAGE 


Europe brochure 

01244 897 777 

ABTA VI 712 ATOL 2885 


HOLIDAYING M CYPRUS - For fidtf drive 
car Mrs. New cars, very competitive 
prices. The oldest firm In Cyprus P.O. 
Box 1201, UMASSOL. Tel: 00 357 5 
336077. Fax. 00 357 5 387807. E-mei: 
slpmge@aptiemeLamcy 


PORTUGAL 


ABSOLUTELY the best teniae of wiles In 
prime Algarve country A coastal ams 
ai direct rales hid. VDL QDL/Dunas. 
Owners’ Syncfecaie 0i7i 801 9804 

ALGARVE, LOUL£. 9 bed. renovated 
farmhouse, pool- £350 pw. Tel: 01992 
571851 


ALGARVE - Ur vfa 4 M beds. 5 bathe, 
air cond, hid pool, eat TV. maid, 
BBQ. panoramic sea view nr Oubtza 
do La go/ Vale do La bo. lenma/golf. 
01/1 244 7944 

ALGARVE, VILLAMOURA. Goff Couse 
villa, teeepe 8, 3 battle, pod. sauna 
S79Qpw. Tel/Fax (089) 51352, (089) 
5886494 Mm 

NORTH PORTUGAL, HttfX Fteity tnne 
wteof *1 Mbte counydds. Seeps 8-ia 
5Km horn beach. Avafiabto May, June, 
Sept Tet wanktos (-^351811 220274, 
fan 237815. . 


ITALIAN 

COLLECTION 


Qtbs, GouiihysMe ft 


wtei prtvtee sw im mi ng pools n 
umvaled rud loctelona. 

JH 01403 259788 {24brs) 
3m mnsTRAVFi ™ 


11403 299788(2«h) R K lA i707a7Qc 

ILIOS TRAVEL rat I |0 1 ^A«kJ 2£ 


TUSCAN FARMHOUSE 

with lovely view of the see, also 
other vftas an this wSd and 
beautiful coast 1 \ 2 hre north of 
Roma Vfflas AgonMoi 

Tel 0181 987 9919 
Fax 018T 7478343 


TUSCANY & THE 
AMALFI COAST. 

Vilas, farmhouses & 
apartments, many wilh pools, ; 
most staffed Tuscany, 
Umbria. Positano & Capri, 
Rome, Florence, Venice. The 
best properties are in the 
itafian Chafers' colour 
brochue^ 

Telephone : 0171 565 3636 


IN OUR 14* PAGE 


VILLAS 


The Blue Book 

The definitive guide to 
villas in the Algarve 
Cote d'Azur and Maibella 

PALMER 

PARKER 

AD have poob. maids, bvo cars 
and soote have tennis courts 
Fewaiedteip 

tSSr 01494812002 'S L 


Inspired Villa Holidays 

bora hcosy operutors 


From honeymoon hideaways 
to etrfurivr chateaux, 
let us find your ideal retreat. 

Ca* Clare Ftomlns al 
OUT 0FTHE BLUE travel 

Tat 0181 516 0510 Fac OUtt 518 6S11 


BEST PRIVATE 
HOUDAY HOUSES 

in the Mediterranean, very 
comfortable, swimming 
pools, household staff. 
Sarah Hutchins & 
Rosie Sutherland 
tel: 0171 2076658/ 
0171 207 1527 


Lm V. 


Europe brochure 

01244 897 777 

ABTA VI 712 ATOL ZW» 


GAR DONNE RIVIERA 
LAKE GARDA 

(dyilic Lakeside home. 
Available October+. 

Mrs Barker 
(01929) 423464 


FLORENCE AND SIENA, ITALY - 
Centre. Elegant apanmentt tor rent 
Tah 39 55 244456 FAX 39 G5 2345552 
WeOBrte: ftKpiWLnof-manpco' 


IDYLLIC MLTOP COTTAGE S historic 
farmhouse apis, sip 2/10. Antique 
furniture, 30 mlrvs Perugia. 15 metre 
pool. Avail. June early, July & SepL 
81713521563 


LAKE COMO - Mod. apt Superb lake 
views, t dbl. i twin B/R. 2 baths, 
steino. 30m pooL Iqb tenaoes. £1000 
pw. Tel/Fax -*30 344 SQ812 


SARDNA/Smy excel ctwlce te nottes 
& apis. Fly dme, terete ffights. Contact 
yaur agent or lhe Mediterranean 
specialist Iburtsme Vemey 0171 495 
6877. Ftily bonded ABTA V6882 ATOL 


SIENA. SOUTH OF - exqufttte setting, 
himloous. comfortable, picturesque. 
My restored old term house, steeps 6- 
8. 2 baths. 12 movre pool. Avail. 
June-SepL Ei«800 per weteL Ateo avail. 
on -season with c/htg. Phono/fax 
0039577803240. 


SUMMERS LEASES. Hand picket 
Umbrian farm houses. Poofs avail. 
Jld/AuQ. For 88 brochure:* 8181 333 
0125. 


UMBAA - Pretty country cottage, private 
garden, sips 5 tn comfort Available 
May/ June. Sept/Ocf. £245 pw. 
Tel/Fax: 01225 443320. E-mail. 
BafhStudta g c q ni p iBBnnLeom 


CROATIA 

RA8 CITY, CROATIA. Ettluteve taws 
In the old city on the isle of Rob. 
2 bedroom, 2 bathrooms, 2 terraces. 
SAT-TV. £750.-Ananffi, arafabte al year. 
M: +43-6B4-2067250. 



SPAIN 


RENTALS &SAUES0F 
LUXllY VBLL4S AND APARTMM 


SPAIN 


GOLDEN MILE 


MARBaLA 

VUfi&Apainmx 


LA MANGA 

aifB 

teifevklal VnfcK Viltek 
TuwnbAm& 


COSTA BRAVA 
& DORA DA 


Wide aeledton of villa* - 

SSjeS- 4fesEi 

avaiUbU XZTwZd 



*. Vns P°HU? £_ e _ 


707 879^ 



hsr 


01202 591890 


NATURE LOVERS 

te I7tii Century country home, 
rooms or house lo rent an 
TarremaBnos Hhtiertand (25km). 
Garden (3000 m2}, smafl pooL tenace, 
aBQ, animate ws te o mo . 

■u . Golf courses nearby. 

j* Price from Pts. 60,000 




Tel/Fax. +34/SQ4&.ia04 


“SPANISH “ 

COLLECTION 

Andakuta, Castfila La Mancha 

Otedncdve and excapuonal county 
properties with private pools hi 
wonderful rural to cs Uo na and to 


AND ALU CIA - GRbc&ftar 16 mBes near 
gotf ootnes - Dondred tety equipped 
vBte lor 4 persons own mrirntnlno pooL 
Phone 01233623344 


AUEA,C08m BLANCA. Tastettetane 
amid palin/oiange groves, tom from 
beochteentra. IMCeai 01243 530090. 

COSTA BLANCA, OLIVA - Town House 
with Pool. Sleeps 6. Available May 
Sept. From £500 p.w. Tel 01747 
840099 Fax 01 0G3 363840 


MUAS LA NUEVA, COSTA DB. SOL - 4 
bed house, outer area wflh pooL ate, 


01403 259788(Mhrs) 

ILIOS TRAVEL m 


\T|* If 




£300 per wreak. TbVFtt014l 424 3747 


N. COSTA BRAVA - 10 miles sea. 
Furnished 3-bete m . bouse In old *no 
vfllage. views. £200-300 p tet Pharos: 
tax (434)972 704528 


SOUTHERN SPAIN, CASARES - 
Restored mM, gueathouae and aloft 
cottage In i7 acres of deep 
countryside. For sale 85,000,000 
PeseteB. Fox: 0034 65 2 895 248 

SOUtB OF SPAQf near Marbatta. Vary 
beautiful via. Panoramic view. 4 beds, 
4 baths, poof, patio, nice garden. 
AvAfate ok yaas Tel: +333 20 462 383. 

SOTOGR ANDE , SPAIN 5 bedroom 
house with large garden end poof 
Available August. £2,500 p.w. 
Tel/Fax 00 34 956 795699 


VALDERRAMA, 

SPAIN 

6 Bedroom house front line 
Golf Course, paddle tennis 
court, pool etc. £750.000 

Tel/Fax 

0034 956 795699 


WALK FROM YOUR DOOR fri apectaoia 
scenery. Simple ******* In unspoit La 
Qomora. Sleep 2/4. From £135 pw. 
01788 822793 


BALEARICS 

BEAUTIFUL APARTMENTS In South 
West MaHorea. Front tew ousriooHng 
the exclusive Puerto Portals. Two 
bedrooms on-sulto. Lhrinfptfning roan 
Satellite TV. Large terraces with 
sea^Q ai tten views. Beautiful pool and 
gardens. Very quiet. Five gol eouwoa 

vrttMn 5 m i tes . Telep h one owner orert 
00 34 907 857888 Far 00 34 971 718078 

BEAlimL VUAS wftii DOOtfl in WWfi 
Majorca, In unepoHl locations. mOM 
staffed. The best properties are In tM 
Spanish Chapters' colour brotfiufo. 
Tstefttm .0171 5653834 

ILE. MALLORCA - VILLA PGR TWO. EteP 
8ea,qutetirM. Onoev acceos sedated 
swimming. T«Fok *3Wi-S63i2i 


To advertise in our 
regular travel section 

Tel: +44 171 873 3576 
Fax: +44 171 873 3765 
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Spain’s answer to the full Monty 


U ntQ February I 
bad only once 
before struck a 
golf ball in 
anger in Anda- 
lucia - and anger is the 
appropriate word. 

Frustrated by some 
tedious speakers at an inter- 
national business conference 
in Torremolinos in the early 
1980s, I and a few other dele- 
gates sneaked away from the 
formal proceedings to play 
18 delightfully furtive holes. 
I cannot for the life of me 
remember exactly where, 
but it was somewhere on the 
coast road to Marbella. We 
were back for cocktails, the 
conference organisers - and 
my editor - none the wiser. 

Perhaps I have been miss- 
ing something in the inter- 
vening period. 

Friends have often com- 
mented enthusiastically 
about golf in southern Spain, 
but, until recently, 1 bad not 
been seriously tempted by 
the 37 or so courses between 
Malaga and Aigeoras (which. 


Tim Dickson struggles to avoid the twin distractions of good food and lots of pampering 


include the world famous 
Valderrama), the region’s 
much-hyped subtropical cli- 
mate, or the good fli ght , con- 
nections from northern 
Europe. 

Now, however, I can 
understand why it is hi gh on 
many people’s list of destina- 
tions for a short winter 
break. 

Those in the mood for seri- 
ous pampering will also 
appreciate the area’s newest 
five-star hotel, the flamingo- 
coloured Las Dunas Beach 
Hotel and Spa. Its Andalu- 
cian style and Moorish influ- 
ences provide a rare dash of 
colour and character on the 
architecturally nondescript 
Costa del Sol- 

Las Dunas attractions 
include the cuisine, super- 
vised by Heinz Winkler, a ; 
chef of European renown 
whose staff certainly know 
how to prepare the local car- 
paccio, a clini c and spa for 
the body-conscious or 
stressed, and landscaped gar- 
dens and fountains. . . 


Serious golfers, however, 
may consider all this a dis- 
traction from the real busi- 
ness of playing as many 
courses as they can. We 
managed two in two days: 
the Alcaidesa links course 
close to Sotogrande and 
Valderrama, and Monte 
Mayor, about five miles 
inland from Marbella. 

Unfortunately Alcaidesa’s 
billing as “giving you the 
sensation of playing a Scot- 
tish links course” was only 
too accurate on the day we 
played for those whose expe- 
rience of East Lothian is 
strong winds, white horses 
at sea, and risibility no mare 
than half way across the 
Firth of Earth. 

The course occupies a 
magnificent position above 
the sea but, thanks to the 
poor weather, the promised 
spectacular views of Gibral- 
tar and the North African 
Atlas mountains could only 
be imagined. Moreover, 
while conditions were in no 
way typical indeed they 


were probably freakishly bad 
- the fairwa y s and greens 
were disappointingly soggy 
and raised the question 
whether some courses (Vald- 
errama obviously excepted) 

No part of 
the world, it 
seems, is now 
immune from 
the effects 
of global 
wanning 
and El Nino 

have made the necessary 
investment in sand and 
drainage to cope with heavy 
and prolonged rainfall. 

No part of the world, it 
seems, is now immune from 
the erratic effects of global 
warming and £1 Nifio. 

Of . the two days I prefer to 


remember the sheer excite- 
ment of Monte Mayor, which 
we played on a much 
warmer and calmer after- 
noon and which nestles in 
magical scenery at the end 
of a long mountain track. 

It is not for the faint- 
hearted. “The full Monty” as 
it was dubbed by our party 
requires precision off the tee 
and a refusal to be daunted 
by a variety of carries, 
including a pretty stream 
which meanders across the 
course, and the odd deep 
ravine. The short third, far 
example, more than 200 
yards off the back, has what 
appears to be an impossibly 
small landing area with dan- 
ger an all sides. It brought to 
mind that once popular cal- 
endar of joke golf holes 
superimposed on the New 
York skyline. 

Six bridges have been built 
in various places to take 
players from tee to fairway 
and fairway to green, and a 
buggy is essential if you 
want to. avoid steep climbs 


and circuitous walks. 

Monte Major is the sort of 
course where many cards 
will be torn up well before 
the 19th, but I suspect you 
can at least count on the two 
lads we bumped into selling 
balls by the side of the 13th 
tee. No doubt it is their regu- 
lar spot 

A word of warning and 
two bits of advice. The 
"high” season for golfers is 
the spring (up to early April) 
and, notwithstanding the 
region's boast of baring 
Europe’s highest concentra- 
tion of golf courses, the most 
popular ones can be very 
crowded during this period. 

In particular, do not count 
on reliving the exploits of 
Europe's Ryder Cup heroes 
at Valderrama. The club is 
open to green-fee-paying visi- 
tors this year but demand 
for the limited number of 
daily slots exceeds supply 
and is likely to re main so 
ahead of next year's World 
Golf Championships. 

As for the advice, bear in 


mind that Spanish courses 
are much emptier in the hot 
months of July and August 
when golf takes second place 
to the beach, so playing 
early morning or late after- 
noon at that time of year can 
be rewarding. 

And while Malaga is the 
region's main airport, do not 
forget that Gibraltar is just 
as convenient and flights to 
and from the Rock generally 
less crowded during holi- 
days. You will have to walk 
300 to 400 yards from airport 
building to the Spanish side 
of the frontier to avoid the 
lengthy traffic delays at the 
border - if nothing else, 
though, it is good training 
for Monte Mayor. 

■ Three night breaks at Las 
Dunas Hotel & Spa cost from 
£620 per person m a double 
room including breakfast, 
return flights by British Air- 
ways to Gibraltar or Malaga 
and private car transfers. 
Reservations can be made 
through Elegant Resorts 
European Desk 01244-897777. 


P ouring with rain? 
Middle of the 
night? That never 
stopped a true 
golfer - not at Milan's 
Hotel Palace, a member of 
the ITT Sheraton Luxury 
Collection of hotels. It has 
an indoor golf club: 
driving range, putting 
green, team of pros on 
hand to advise - and a 
simulator in which you 
tee off against a big 
screen on wbich one of 30 
championship courses is 
shown hole by hole. 

Another low-impact 
way of getting around a 
country's courses is by 
water. The GO La Canal 
Steamship Company has 
been steaming around 
canals in Sweden since 
1868, but bas only Just 
begun golf cruises- 
Its three boats - the 
oldest dates from 1874 - 
will leave Gothenburg or 
Stockholm on four- and 
six-day cruises, and mom* 
each day at a different 
golf course; all are chosen 
for their beauty as well as 
for their challenge. Clubs 
and trolleys can be hired; 
but bring your handicap 
certificate. Food and wine 
and sunset ova- the water 
are included. 

Details from the 
steamship company on 
+46 31 80 63 16. 

The clubs Thailand is 
best known for have little 
to do with golfr tourists 
may be surprised to find , 
there are 17 courses 
around Pattaya. 

Asean Explorer, which i 
will get you there, 
commends to you their 
phu-ymg (female) caddies, 
who will tell you your , 
shots are dee-maak (very I 
good) or suay-maak (very 
pretty) and assure you 
you are just nueng phut 
(one putt) from success. 
Brochure from +44 01481- 
823417. 

John Westbrooke 
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Perfect. Inside 

Ml pen tbe door and see the difference. 

Rural Retreats' cottages and country houses are 
carefully chosen for their beautiful interiors as 

wcD as their idyllic settings. 

OH for <Hir n ipcr fa 144 pig* brochore and nk abooc 
oar 15% standby diwow U 

01386 701177 


CRUISING 




o 



GOLF PACKAGES 
IN SCOTLAND 

Specially tailored for you by. 
Thistle Golf (Scotland) Ltd 
Tel JFsx: 0141-248 455* 


ACORN ACnVffiES 01 432 830083 

CHAUFFEURED VINTAGE CAR ttura 
through unapotk Cwwokl vtfaga* mi 
eourtjyaUa. Hotel eoS action. 01 846 

578406 

■ 

NEW FOREST. Comtons&te Bansn-on 
6 m bungriew Oaan. mwA 
'h mfa. 017B3 B5Z7B7. Fran ESSQpw. 


LONDON 


The Royal Crescent 

Bath 

Go bade, in time 
TWo-tad Canfcn Apertmenl 
inCccnyian teflin* 
TdephoM +44 (0) U4Z 5O2S30 
Fta +44 (*) U42 63*139 


ACTIVITY HOLIDAYS for Families. 
Couples, Singles and Greupa. ACORN 
ACTIOTES W *32 saoora 

BRIDGE 4 SCRABBLE WEEKENDS, 
Elgar, Industrial Archaeology, Rural 


BB> A BREAMFASTf short term aceon. 
Private homo - London, Rncrtloy Road. 
1U +44 1B1 4550608 


SCOTANP 

BALUACARA- 2X2 BED Self coir. 
Lou flga, tup vtew Loch Alsiv Wta miR 
•fly IB; Aug 15,22; Sep 12.19. 91898 
42477. 17/5 to Wfc 015W 568250 

EDMBURGH Ctannftng New Town Mew* 
Central location. 3 bedrooms 2 bam*. 
Avertable lor Festival Augfeady Sept 
£700pw"fet0l31 SIP. CTOS 


on estate, dps B. Sam wtaJMey-July 
£450 pw. Welting. Salmon fishing by 
gfangemenLTflt 0181 4657124 


8 COTlAM>, Loch Item. SeU-catering 
cottage, ouMantfng locA-side postion 
on most ptetuneque of e* tod®. Steeps 6 . 
01673828204. 

SCCTTS CASTLE HOLIDAYS 
Choose -from a range of -cattles 
and country Noras acmes Scotland. 
For COl inch Tel: 4131 448 97i7 
Fax: 0121 448 9718 or annall 


N. NORFOLK. Chsnnlng county cottage 
2 mites from coast AccommoCteten 
ter 4. For weekly avafleb»y: Tettax 
>44(0)1438820251 

SAUfG & WMDSURIW HOLIDAYS, 

Dhrkig, Sating & UteteraMtog. ACORN 
ACTIVITIES 01422 830088 

SALCOVCt DEVON - Outatarrtffftfl 
waterfront house. Steeps B to 8. ■ 

mooring. £900 - tl. 500 pw. Tel:. 
01925758136 F a* 01025 787140 

e ■ ■ " 

. V 

WALKING A CYCLWG HCH^AYS,; 
VVUdHfa. Survival. Dry Stone Vta»ng - - 
Week antis. ACORN ACTIVITIES ■ 

. Qi43e8300B3-ecl brochure 

WEST KALES, NEWQUAY - Ctamtap. 
maa iwy near beacMqua* Steep*-* , 
W 014U 404646 .... 


IRELAND 


OAUXAHMT Ml IfiCH TOOL fertitfusa 
on e*Mte, ate* 8. Son* ufts MeysMy 
C45Q ow. Writing. Sriraon feting by 
mgeowt Wfc 018T 455 T!fi« 

* ■ " _ 

IRELAND S.W. GLENGARRJFF - 
. Beautiful tranauit houce-cet Jn Myttc 
. mountain gtai. Steeps 6. Wage. sea. 
golf, 1 0nto time. Tel +44 1491 871 716 


KEMIARE, KERRY, Cent*) rsnowied 
apartment rie*» 2S. fcfari to W*®, 


01816687216, 003536442484. 

OPEN FAIRWAYS IRELAND drectay 
often members 280 -compBmemaiy 
green tee* phi* 7/2 price hotel 
BKOtmnotietlon throughout Ireland. 
Discounts apply up to 8 people per 
directory and to recommended by 
Nick FaldO. Price £57.56 per 
(ftsdoiy. W +44 1344 777146.' ;• 


CITY BREAKS 

A COTSWOLP COTTAGER London 
home. & VtfMlaA ptluu; -at a 
Fatten ***** CaB 0171 835 5061 
Ftec 0171 .2244491 " . ' ' £ 


For just three dates m November, Quisefinders 
have details of a very special offer aboard Norwegian 
Cruise Line's four-star ‘Norwegian Wind 1 
. from just £995 

You can enjoy 8 rights of Caribbean luxury 
including aQ meals and tips onboard, pan and air tax, 
a rtert aim nem. transferee one right pre-cruise 
accommodation (room only), dayman and return flights. 

Nov 14, 21 , 28: Miami - Grand Cayman - Cancua - 
. Cozumel - NCL Private island (Bahamas) - Miami 

Item* A CmOttiu d per Ndvwcgte) Cruise List hntec. Rase shown if per n 


YACHTING 

PRIVATE 
YACHT CHARTER 

Luxmy crewed yachts - both sail 
and power - in the fi0*200fft range 
■id of dv very highest calibre 

wi flaMe focehmer Med itenm eta 
Caribbean and worldwide. 

OtftarVadMs Ltd 


FLIGHTS 
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fjfteq&entftyec 
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London, 5WIX PALI 
Tel: 0171 7309952 
Faxs 8171 824 809! 
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Cruise finders ATOL 3148 

Tel: 0171 371 6777 Fax: 0171 371 4222 
Emau ThavelT S@AOLCO JiK 


fftstirol at Sm m 

4th Jik« owteadfrate#f 
For um*. de deficMil Mamazawx* 
feBteviaBtfOtteasniwdi 
ilwidwlteraitete 
Ipd a de il wiBhomapeiinibetettcia 


LUXUFtY 

TURKISH GULETS 

Crvwcd Y.-)C 
Siipprd r-r £ cprr. mc'd.i (/.? " 

Cws,n: > 

-r - J ,! ;r.o 


CaQcx&9&a - finci from aa mfcdkvdbfc 


Tfcfc 0181 4482M3 



Homofr$m Dkg* via Pmami Cmri 


0181 968 77 70 


&>*ms 


VOYAGES 


friaXI399|>p!!fiUte»fmU2299!! 


NOLI. 

CHOICE 


s?*** M*^* miM Y«fe 

vh Cork A ^diys D c i am tlv i[gc4f7} 
finJEWR nteafiraJEUtetopI! 


YOUR ) 
(CRUISfNQ 


CALL 

0161- 

445 

0445, 


Member of MYB A 


PRMTE YACHT 


Hie defizutiva aeleetioD 
of fi&Qy owwad jadiia 
(hr private charter 
intbeCaxibbeazL 
Madttanaein and 
other warm waters. 

Sail and power 60'-200*. 
Highest levela of service. 

Wt YACHT CHASTER 
Td: 0171 485 07H 
Fio: 0171 482 4561 
e-raafl: barjadrtig^p^euom 


YACHT CONNECTIONS 

AFFORD ABLE CtiEWED 
YACHTS WORLDWIDE 


■ggWJHWgW 


ACTIVITY 


BIGFOOT TRAVEL LTD 


♦ llouiUiii Biking 
4 VhteMrr«fibg 
4Gdr 


suitable for all kvah 
Chalete hototenad Apmaoitfl, 
Tblr 01401 879601 >5 Sl278I 


Slay ante New Ycrit? 
HhiiMtiDZ7!N(fii 18 m. peat ate 
teri!59pri!uitetei£2teppl! 


suLvimsaA 

On 7lb Sep. "98 S2#rCkmd will BWC 
EtfU&igh- Monacal vtalQricwriL 
TlatimHdraqr.Reylfteik. 


SeycheDai A Saadi teafle. 

AH yidwi and enm peffoodlj 
biown to us. 

Ikb 01344 8 M 9 S 7 
Fac 81344 636 M 


PfWIOG W YACHT Ind. tidppw te vm 
ter bte wetcr oubteg In tea Gadbbean/ 
Venezuela. 01242 578405 


IE WORLD WIDE 


horseback 

expeditions 

mmiihe 

valid 


USA A Europe. For deuib 'phone 

017I73SU44 

MybnUABTQTSF 74 


^AJItedALtaacs. lifts Aanboreftip ** 1 

Higbdays Travel 
Ibl: 6181 668 2043- 


Uexceptkumny hnuriom days! 
AtfmepyuteaaliviIidteMsy. 

nkiGMti aff a — tejNli 
I u^ p te nie m of oriy 


7*1:81814682843 


Crmsefindm have leaned up with Royal Caribbean so offer 
Financial Times Readers a vay special offer-. 

7 rtighisvf unashamed luxury aboard their 
newest stme-vf-ihe-an ends* ship 

i - Jromjust£749. 

including ait meals onboard, port md air tax* 

. : entertgrimneiu, (nmifin and r&urn flights. (June 27 Jnxn 1799k 

Junclfr. Bimlasa - Palma - Mvwinei - Li>onw (for 
RorqaariPIaa) - Naples - Olbte (Stedbitel - Barcelona 

June 27! Baraetooa - VxDe£rancbc (for Mane Carlo) - Ajaccio 
: -CIA tier Romc> - Marina - YnPena - Banrlnna 
Ttrm & Cmdiiioas taper Raid Q*&6amlB i e*i wi bRBlbrudne. Ravshan is per pent*. 


Cruise finders ATOL 3148 

Tel: 01 71 371 6777 Rue 0171 371.4222 
Euajl: TrwelT s@ao.oqlU( 


CULTURAL EVENTS 

NEW YEARS EVE at the TSAR’S BALL 
ST PETERSBURG 

28 December 1998 - 1 January 1999 

Celebrate New Years Eve u the exclusive Ttar's Ball in 
the magnificent Catherine’s Palace in Ptishkin. 
This special hosted programme Includes luxury 
accommodation at the Grand Hotel Europe in 
Sr Petersburg, visits to Hermitage, Petrodvorets, 
Kirov Ballet, private receptions and dinners, BA 
flights from London. 

Coat: £2295. W per person in a twin 

For full details and booking contact 
SPENCER SCOTT TRAVEL SERVICES LTD. wtolmth 
TEL: 9171 225 2988 FAX: 0171 581 9109 


Caribbean 

A La Carte ■■ 

_ For the very _ (2™^ 


A La Carte 

For the very ( 
best choice of 

VILLAS, TACHTS 
nd HIDEAWAY 
HOTELS m 
Caribbean 
« l islands 

0171 801 9801 


Caribbean luxury 
and exclusivity. 

"lUJor-Dude hinuy holiday* 
Ejcpcn Individual Service. 

Cali now Tor new brochure. 

CARRIER 

Asprcift of the Caribbean 

01625 582881 ' 

Warn fitflCMOjk 

West Indies 


Luxury 4 bed villa 
+ Pool + Car ♦ 

+ Cook & Maid + 

May - Nov £2,000 pw 
Dec -Apr £4,000 pw 


BARBADOS WEST COAST - 1 bed BpL 
sea view; pootadb bmUresL, nr shops. 
TeL ©1202780883 


4 bedroom FaJnray Home. Pool. 
Housekeeper 8 Cook. Ctob faci&Ues 
■nd. Golf. Avaflable Oct on TeJ/Fex 
012S2 843S73B43590. 

CAfVBSEAN - Cantecou. unepofli Uano 
In Granadtees. Holiday ennTienh to 
let do By IUSS45) or weekly (US5300) 
ram ovatebte. 7^: 01279 B43 127 


HONG KONG 

HONG KONG OLAHD - 3 bed apartnwc 
wUi big gaiden, dose to beach and 
Central dtetrtcx. Available July- Aug. 
Stoops 7; Ful time mate; GBP 1,200 
pwueokono.TeL-0171 5822507 


S E ASIA 

BALI 2 bed villa, pool, fully staffed. 
Surrounded by paddMtolds TO min 
beech. Mfport 30 mm. 1691,750 p/w. 
Fax UK 01284 737404 

SPICE ISLANDS. EAST INDONESIA 
Tcadtoonal Bug Is Schooner avaflabte 
for relaxing, cruising m unspoiled 
waters. Contact ttewsm&tom.wm tev 
fuittwlnto. 


CANADA 

CANADA! Humera and ouidooraman. 
Imagine big game hunting - dear, 
moooa & boar and yaar rand feting m 
unspoti sewng neat famous national 
park- Property Also available for 
purchase ai residence, burning ground, 
cwoct Teft; 00 4202 2423 5273. 
■mtianphoiimlconi 

WHISTLER, Ins apartment, caniitt 
tocadon dose to sti lifts, rastaurwiE 
ateTet 0124Z 52072B 


SB! LANKA 

COLONIAL MANSION 

SRI LANKA 


6 bedroom homo overlooking 
Gelle harbour, swimming pool, 
7 ataflC huge vraendaba, 

spectacular garden, 

10 flUDCtMtateodL 

USD4£00aweek 

MthaoMteUnhuirt 

Fax 94-S22G24 94-74380275 

TROPICAL ISLAND 

SRI LANKA 


■yfltehr Th acre Mand db 
» tflQQh Pritefiaa style rumde 
■skvftf 10, fnHy staffed 
■ Borfiog, dmnt lenaa, 

USD 4 ^ 6 fl a week 


Cafe 


Fax Hraig Kong 862-2727 6690 
TU 853-2727 1999 


CAYMAN 

ISLANDS 

( AYMiW 

I$UD 8 

Deeply Relaxing 

, Where cfcebuc m di& peaceful ■ 
Bprieb Own Colony canyon i 
enjoy worU daw diving, gof£ 
anoikeUing and watenpoml As 
well as the opixerunlty to 
commune wjdi die gtenr I 
sringrays, swim with die nodes 
or just tee rhe days away. 
British Airways fly direct dim 
rimes a week. 
FChtoOCIMtESCAll 

0171-491 7771 


CAYMAN BRAG, CAYMAN ISLANDS - 
Beach house with 2 apartments, 2:1 
bed Scuba* snorkel E5QQ5350 pte. 
Far (001)604 857 4626 




tmsassBS® 
amgBsamiK bbhhb3B 

Hlmatoyan FooiHIb A Nepal, Oatoen 
Trfaflflto and Rqfstfhari Koala A South 
Ma - Tatennacte and Spocfal Intoraai 
tour packages In the Man 
Conftoent far ihe dbmnliifi. 
fVng Off The Deaton Deck 
CM 01622-030770 
t tor yotx "PukkS Hotioof 


VSTS'BPSft » 7 «IS» 5 S.<b*!‘»S rr*»Br*P a,'*r(rin 
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GOLF BREAKS 


Lunatics in 
trews, tartans 
and the rain 

Giles MacDonogh doesn't like golf - but he did 
enjoy the Old Course Hotel at St Andrews 


I t comes as a shock to 
visit the oldest seat of 
learning in Scotland 
and discover that golf- 
ing shops outnumber 
bookshops by two, possibly 
three, to one. 

2 confess, the romantic 
aesthete in me has trouble 
coming to terms with the 
gamesman (golf is more a 
game than a sport) whose 
kaleidoscopic trews, garish, 
tartan woollens and peaked 
caps clash with the austere 
grey and honey-coloured 
buildings of the ancient 
burgh; or the craggy ruins of 
the cathedral and castle silh- 
ouetted against the cold 
North Sea. 

In fairness, it should be 
said that both golf and the 
University were created in 
the same - 15th - century, 
and so Gar as Saint Andrews 
is concerned, the game has 
constantly proved itself to be 
stronger than any of the 
Institutions representing 
organised higher education. 

By the early 18th century 
Saint Andrews had dropped 
way behind the upstart acad- 
emies of Edinburgh and 
Glasgow, and by the 1750s 
the number of matriculands 
dwindled to no more than a 
couple of dozen. 

The <me fact that most his- 
torically educated people can 
reel off about Saint Andrews 
is that '‘the People's Friend". 
Jean-Paul Marat, the blood- 
thirsty French Revolution- 
ary. purchased a medical 
degree from the moribund 
university in his salad days, 
long before he was des- 
patched in his bath by Char- 
lotte Corday d’Armont. 

Much goodwill and many 
open purses revived the uni- 
versity in the 19th century, 
but by then most of the old 
collegiate structures bad 
fallen down or been swept 


away. In the past generation 
it is hard to resist the con- 
clusion that it has become as 
meretricious as it was in the 
late 18th century: the desire 
for funds has progressively 
opened it up to rich 
Americans. Since 1995 the 
old terms of Martinmas. Can- 
dlemas and Whitsun, have 
become two Ameri can-style 
semesters. 

The crowning irony is that 
many of the American stu- 
dents come for the golf. And 
their shrewd, equally golf- 
loving parents buy up all the 

The French 
barman has 
taken to 
whisky 
like a duck 
to water 

property in the town so that 
they too can benefit from the 
links once the terms are 
over, leasing it out for a 
profit if they do not need it 
themselves. 

To be honest, golf was the 
indirect cause of my visit to 
Saint Andrews. 1 went to 
stay at the Old Course Hotel, 
which, along with Glen- 
eagles and the Turn berry, is 
one of the three most famous 
golfing meccas In these 
islands. 

The origins of the luxury 
hotel are pretty humble: it 
was built a generation ago 
by British Rail once they 
had scrapped the local line, 
and the station master's 
house was transformed into 
the Jigger Inn, an en state 
pub. Given that the place 
was built in the 1960s, at the 
nadir of British design, the 
Old Course sports an almost 


attractive, fortress-like pro- 
file if you study it from the 
other side of the links . 

It is now Japacese owned 
and American-managed and 
a complete refit was carried 
out at the beginning of the 
decade. There is now a good 
"spa” where you can swim 
in a pool which is infinitely 
more alluring than the water 
of the estuary (at least at 
this time of year) and enjoy 
a Swedish massage or two. 

The rooms are what you 
would expect spacious and 
luxurious. Mine bad a won- 
derful view over a coarse 
peppered with lunatics 
playing golf at all hours and 
in ail weathers. Beyond 
them lay both the sea and 
the city, at gloaming the 
fainting light turned it all 
into a livid sea of emerald 
green. 

Naturally my fellow guests 
were chiefly interested in 
golf, but the hotel offers the 
attraction of the Lorraine- 
born barman Regis 
Lemaltre. who has taken to 
whisky like a duck to water 
and now gives guests a 50 
minute tutorial on malt to 
introduce them to the 150 or 
so examples housed on his 
shelves. 

In the kitchen in the Road 
Hale Grill is Mark Barker. 
There is the odd American 
flourish, but generally the 
food - constructed like 
baroque pieces montees - 
was flavoursome and inven- 
tive; good pasta with a sau- 
sage and garlic sauce; iamb 
with Moroccan spices and 
polenta; and a erfeme brulee 
which was a pretty conceit. 
The caramel topping was 
detached, the cream in a 
chocolate cup and the whole 
set on a bed of berries. 

If you remain impervious 
to the charms of golf, there 
is much that is quaint in 



Walking / Roger Bray 


Saint Andrews. There are 
some fine old shops, such as 
Murray Mitchell's the 
butcher in Market Street, 
with his sides of beef hang- 
ing In the window behind 
piles of haggises and black 
and white puddings; or one 
of two branches of Fisher 
and Donaldson's the baker 
with its fudge doughnuts, 
bannocks (plain or Selkirk), 


Dundee cakes with thick 
slabs of marzipan, currant 
crumpets, hot cross buns 
with proper pastry cruci- 
fixes. or baked bean and 
mashed potato pies. 

The city is filled with little 
lanes and alleyways and the 
usual profusion of eating 
houses serving food deemed 
suitable for North American 
students. There can't be 


much call for Murray Mitch- 
ell’s beef there - on or off 
the bone - with all that veg- 
etarian moussaka and vegan 
lasagne. If you are feeling 
pangs of hunger, about tom: 
return to the Old Course by 
the fastest route. 

■ The Old Course Hotel Tel: 
01334-474371, fax:01334- 

477668. Giles MacDonogh 
Jleic to Edinburgh by Air OK 


A 


view 


W alking away 
from a city to 
gets wider 
perspective 

might sound excessive but in 
theory it te exactly the same 
as stepping back Dram a 
pointing. 

Prospect Stfle, marked 
clearly on the Ordnance 
Survey map with a blue- 
panorama symbol, looked 
like the perfect viewpoint; 
The name summoned Images 
of distant spires. From there, 
surely, the elegance of Bath 
could be seen in all its 
harmonious glory. 

So we set oat from the 
Priory Hotel in Weston on a 
bright, crisp morning, 
riimhrng steeply across cow 
pastures to Bedford's 
Tower, built by the 
eponymous, eccentric who 
created the sweep of urban 
landscape which stretches 
from there to Landown 
Terrace. His pink granite 
sarcophagus is to be found 
in the nearby ceme t ery. 
Graveyards are always 
tempting diversions and this 
one, with its shaggy grass 
and tantalising glimpses of 
past lives, is more diverting 
than most Here is the 
headstone of a professor, 
inscribed entirely in Latin, 
of a soldier who died at 
Salonika, of a woman who 
survived the birth of many 
children in the West Indies 
to rest finally on this West 
Country hiiL 
We lingered much longer 
than planned and It was 
with a certain urgency that 
we crossed the Downs to the 
promised stile. 

It was hardly worth the 
slog. The view was 
impressive enough in its 
totality, taking in the high 
rises of Bristol the glittering 
Avon and the hazy Mendips. 
On a clear day we could 
have seen distant landmarks 
such as the White Horse at 
Westbury, 15 miles away. 

But the only bits of Bath 
which were visible were the 
gasworks and a housing 
estate. 

There was a 

compensation, however. The 





morning's effort enaWedbas 
to hike back ton town along 
the last few miles of the - 
Cotswold Way, which runs 
for 100 mites from Chipping 
Camden and finishes up in 
the mighty shadow of Bath 
Abboy. There is. said our 
guide book, no grander 
finale tb'a country walk. 

- One minute we were 
slithering on a muddy bridle 
way watching a dog chase a 
deer through a hedgerow, 
the next we were biking past 
Victoria Perk, doubling bask 
to wander again at the grace 

and balance of Royal 



On past the Circus, into 
Burton Street, where two 
musicians on tenor 
saxophone and banjo betted 
out Umehouse Blues, and 
Union Street, where a man 
fiew what he claimed to be 
the world's smallest trite and 
so, suddenly, to the Abbey 
which, as bad luck bad it, 
was closed to sightseers 
during choral evensong. 

The nearby Pump Roam 
seemed a suitable place to 
take refreshment after 12 .1- 
tniles or so of hard toil - bat 
would they let us. in with .. . 
muddy boots on? The plan - 
was so busy that no-one 
noticed. - 

A genteel Palm Court trio 
played tunes from The 
Sound of Musk. Outside, a 
street acrobat who had ' 
stripped very nearly naked . .. 
despite the near freezing 
temperature, collected 
handsome contributions in =■'. 
an upturned umbrefla. 

■ The 2S-roam Priory Hotel ■- 
(01225-331922) is owned bg 
Andrea Broumsword, who 
also owns Bath Rugby dub. '■ 
The hotel is filled with 
paintings frxm his collection - 
and is a grand base from 
which zo explore the city. 
About a mile firm the centre, 
it has swimming pools, 
extensive gardens and a 
fitness centre. A double mom 
with breakfast starts at £220. 
Special short-break deals are 
also available. Wonderful 
mostly modem French 
cooking by Robert Ctaytan. 

Set (firmer is £35. :«.* 
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HOLIDAYS & TRAVEL 


GOLF 


Palm Beach Golf Oasis! 



Siuntal in the rapfaiati cafc d Florida destination erf Film Bcacti. 
tiw wrtt-renowried PGA NffikcuJ is an nans far gottuH. tennis 
cnctantajs ami spa loicfe *tn> aJ*o enjoy luxury surommuti.itian. 

Golf frciliue, usv'Uidc ihe charapKmsMp cmrsd 
(iftdudins ihc Jack NicUnb designed Ciurnpions Courcc 
- annual venue of the PGA Scnta*" Championship f. 
the PGA National Academy of Grif and five practice range. 

The resort also triers an exuaonShtar} con terrace experience 
2J meeting rooms and banquet* far up to 1 .000. 

Call or tax 0171 434 0179 fordetaik* 



PGA National Golf Club, Resort & Spa 

IC-llS B^ootStrrct. Locdoo W IR iTB. 




Brittany 


Ferries 


Gotf Breaks in France 


Choose firtun 39 courses In 


Brittany. Nomnndy and 

5'; j . ^ m 

the Western Loire, and Jj 

r q 

4 ferry routes from UK to 
France, it’s so easy - 
we organise ferry crossing. 


hotel and tee-off times. 

Just pack your dubs In 
your car and off you go! | 


These breaks really are 1 


outstanding value. B 


Call 0900 143837. U 

for a brochure (mU)| 


MAURITIUS & SEYCHELLES 


AFRICA 




One of the jjjorkh mflT R80RJV 

5 star Hyatt Bcgvacy Hotel 
Luxurious Villas Sr Apartments 

Golf - Teiuii - lllittnporti etc. fy 

0p to 7 fUyhts a wtcfc la NVKM mU M 
_ BNBUIUU PKU6CS, cam 0181 397 Vtl 1 
wa -stol-mto EadnsndrtDiaH«gisjMl970 wwwAwwtILcn.rft 



Specialising in Seychelles 

— — — a 

We offer tailor-made holidays from 
die largest selection of boteh. 
setf -catering apartments. 

gue&l houses & aland crimes 

m 

Escape lo tins mnumtic 
tropica] paradise 

Tel: 01258 450983 

For our new brochure 
or 

wvw^rydieDes-lraveUtMilK 
Fax: 012S8 45C2O5 


ATOLJ7SIFULLT BONDED 


SEYCHELLES 

& 

MAURITIUS 

( am Seychellois - call for 
my personal & expert advice. 
♦ Tailor made holidays 
♦ Wedcfings/Honeymoorp 
Lydia at: 


SILHOUETTE TRAVEL 


TEL: 0181 255 1738 

AT0L4728 


MAURmUS 

SEYCHELLES 

Contact the SpedaDaC for your tailor 
made holiday 
TRISTAR TRAVEL 
0161 8 b 5 7275 

ivwwLtrislanco.uk/triBtar/ ■ 

ABTA 77 B 54 ATOL 3201 


USA 


THE SERENGETI MIGRATION & 
NGORONGORO CRATER SAFARI 
Hosted by: STEPHEN MILLS 

24 November - S December 1998 

A specialist and traditional East African safari to see 
the Senengeti Migration & Ngorongoro Crater with 
BBC Wildlife film maker and naturalist Stephen Mills. 
This exclusive safari will stay io luxury lodges with 
two nights in a private tented camp at Olduvai Gorge 
and there will be just four persons per jeep throughout 
KLM scheduled flights. 

Cost: £2495.00 per person in a twin 

For full details and booking contact 
SPENCER SCOTT TRAVEL SERVICES LTD. iatolm7u 
TEL: 0171 225 2988 FAX: 0171 581 9109 
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Spring - Summer - Winter 

GOLFING BREAKS on a. C 0STADEL SOL 

from only £365 (baHtf on 4 sharing) 

5 rounds of golf, accommodation. flight and car hire. 
We wfl] produce a holiday to suit you: 

SUNSHINE GOLF 01462 420271 



Villas & 
Apartments 

scith a tUffmace 

Spain, Portugal, Tenerife, France, 
Ibiza, Colour Brochure 
Golting/Riding/ Cooking / 
Cultural Touts 

Call the Experts 

01993 - 700600 

ABTA 64267 



GOLF FOR 
BEGINNERS 

& IMPROVERS 

DaDy hition multi tap 
dess pro. Arrive 
Sunday evening 
dbwer. Monday- 
Friday Accompanied 
games different 
courses everyday. 
Staying lovely 
Scottish country 
house as 
family guest 

Small numbers. 

Leave Saturday morning 

TtLFu 01835 850768 


FUENCMGOI 

HOUMars 


F» A copy at our 52-paga cotau brodhure. 

ptease Mentone 01277 374374 
or ta 01277 375537 

our GOLF, OUY FRANCE 

Bonded HftAffO 


For the WIDEST Choice of Golf Holidays to the 
linked States and major (IS. Sports Evans c*fl GULFSTREAM TRAVEL 

• Thitofttl soJf bolidiyi io Arizona. California, Florida. La tfegnii Tans and enter 


A LNibcmtsbk special offers to our featured pHf retort no the Tew Gulf Caul - 2 
cftuvHamliyi ptfcMiMs m m - one offte best kept men In golf boffdqaJ 

• Trip* io major U.S. oou - l < *99 U.S. Mam, UJS. Open. Rjdgr Cup (September 1999 a 
B rofcime. Mtt*J and umr 

* Official P.G-A. 




GULFSTREAM TRAVEL 

nrapc»miiv fe 

143 WhMnwck tod. Gfcffi— U: « 14 l 694-1444 
A VTA ison iata atol 




Orlando - Gulf Coast Beaches 
Atlantic Coast Beaches 
Florida Keys 

* Daily Scheduled Flights 

* Tailor Made Holidays 

* Caribbean Cruising Add-Ons 

feHife Reservations: 01322 614801 

W ttJDO ABTAUMUI affH wn 


r> 






fee ( 4 * 0 ) [489108304 


Luxurious rjmita lodges. WUtanp. 
onoste ridfeto and veMcto saM «p 80 
ite wy ta owls Gopflrt wddlta. 
Admtare wfth cvnU. Cafl us to auto 
your idol Sten. 

TfcfcfGf 604) 628979 Fbk 639879 

MMonRlNgiiiMnp^lM SEX 

AWflA 

EXCLUSIVE 


■ 

4 . 


Eagle 
Golf Tours 

offer stunning Desert 
Golf in Scottsdale and 
The Valley of the Sun - 
Fantastic golf and 
breathtaking sightseeing. 

01873 - 749661 
for colour brochure 


*!M!7lf8ir'&art Ctrmasres** 

31 Oct 16 m.NCL'i Nanepaa Star 
Houaan-San Diego via Panama Caaal 


ijm-£L399ppn duties Cno-Q299n 


ria Gxk A 2 cby» Bcnnodn iflolfTI 

S&iy on In New Yotk? 
MsamMUo T) Nov. is ibl giea rim 
fanJU 599 ppl! miles faoJC 2986 ppn 
great skiglc Cares. 

•AD ncLfta, taxes. Bfn A eoboofd tip* 

Highways Travel 
Tel: 0181 668 2043 


Wfeanransbi taken to aaMah odour 

•dwrttHH we bm fkkL mbs ok (tiwvJy 
noo^^kd to tdbe Oca prewitaio 
wn jni iftemefi. 


Exclusive Golfing Holidays 

Spain. fertdj*iLL 5 ii, Uanrita 

Luxury Jbsielx jpnirw/ 
cuiiuif, first riou tffYhr* 
coupled w uh superb gii // A 
rims frer arraa^rtw iff 
/«r the distfrmag dint. 

Colour brochure from 
Avrvn/ISL Tniirel 
Tel: AIM 53 .Wf 5 
Fu: 01444 536044 



Ttntey... the new 
flotflnfl experience! 


A GOLFER'S HOLIDAY IDYLL 

Your mm exclusive 18 -hole Golf 
course, beautifully situated on 
private estate In Cumbrian vaRay. 
Imposing course-side barn- 
conversion residence sleeping 
eight. Luxuriously furnished. 
Ervsuite bedrooms. Two buggies. 
Rarely available. Two x fortnightly 
lets during June/July. 

Telephone Edurin Thompson & Co 
01228548385 


HCBILLA 

^Costa del Sol, 

SPAIN 

:0it Course for a 


('A) IFORMa. \UlZON\ 
vV ROCKIES 


BEAUTIFUL BEACH & 
MOUNTAIN HOMES TO RENT. 

CALL TRAVEL USA 

0181 780 0099 
ATOL 4514 


Holidays for the 

Adventurer 

Motorhome Hire 

* Australia » Canada 
* New Zealand 
* South Africa & the USA 

■ DquMH 


01737 842735 


TUw to thm road ariih jfi 
nU 4 a>textBBcfchHd.^A 7 lB 57 HW 


SCOTTSDALE 

Luxury Home 
with 

Private Pool 


Tel: 01624 SS0S60 
Fax: OX624 SS0893 


MANHATTAN, Churning townhousa off 
PaA Annu, (92* Street). UveeMn by 
tenrty at 7 plus nanny (45 b aliuum a . 
Bmal oardan). AwsRabie lor ettlw June, 
July or August. Si 0.000 per month. 
Dally maid available. WUI consider 
exchange for house «t South ot Ptm» 
or any MeOwransan istand or Hufaon 
vuuoy (New vbih State) Tetephona: 
212-346 4564 Far; 212-436 0673 

WEST COST OF FLORIDA. Tropic 
Marco Hand near Naples/Evwgtadac. 
Bsach-troni 2 bed lumithad apL 
Outstanding view, ot Qutl, Creacont 
Beach & aunsata. Pool, BodH ream, 
etc. TeVhu US 6102 S 3 1556 


CARRIER: your personal 
guide to Africa's 
most beautiful spots. 


I 

1 
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iW- 
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South arkan iV? 


Carrier, with South African Airways. 

are ddlghied to bring you endusive tailor- 
made holidays luxury safaris, private game 
reserves and expert individua] service. 
OB now far our bitadHuIdng newbrochunt 

CARRIER 

— Aiptcn of Africa - 

01625 58200G 
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i Ctilfbr our brochure te 

0171 244 8844 
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D.-tlaili frarvi: Hc’iir-r He I i 'icy i Eipcn’rc 

T£L:(01637) S75773 F^S790;; 


CftATO 2/3 borioom Condo on prtvazo 
gedf and country dub from £310 pw. 
Tfet: 0114 264 8645 

COLORADO - DENVER Luxury 1 
bedroom Nghrtoo downtown apartment 
Svcfenirring Bad ♦ Fitness Cantor ♦ 2 
Restaurants £525.00 per week 
Tel/Fax: Monaco *377 83500008 
Mobile: Monaco *377 ea08GlS99 

FLORIDA. CAPE HAZE. Gulf COW. 
2 bed/5 bath oportmont PooL Next Eg 
flbii counio. Available moat daiee- 
Tat 01527 8739 G 6 


mWMAQME S 

TIwUHaurteMoterMte 


USA, Canada and New Zoatand 

01737 842600 



HarunmgiMyeLBd 

MMWdfcSciecL 
feod ram Suiey RH3 ?H\v 



PRIVATE HOMES 

SOUTH AFRICA 

Some of die Oxn hnee far tar 
ttmuhooc tbc cduttm 1 
OflonnadB boUdflya rod qnciajtacd toon. 


I O! R I LI A 


TELi 1171 731 4337 FAX; #171 731 1943 


tty 




aOUTH AFRICA, DURBAN » Lovely 3 - 
bed hoiroe, mm pi »A. Sleeps BIO. 
Panoramic View. 4 minutes by car to 
beedltyafl. Ttot 01723-352317 


A 


AFRICA OVERLAND 

O Own a 4 X 4? 

□45-65 age group 

□ London -Ope Town 
□small select group 
□experienced leader 

□ 5 months of adventure 
Pb: QT70S74789/01 306SS9I45 
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Italian Expressions 1 

The Ft mour of Italy 

^°Ways co some of die man 
cksnaerfid end prestigious boi£ii 
^ from prod potocc to 
ownnjF hldemy, Aon dre Lakes 
to Sicily, we offer repose sttdi js 
T uscany. Umbria and dw Amalfi 

Cowtnd^tetwta-kiww 
vets nch u Ladum, Basaficatt, 
tbe VbjeiD and ihc Aaodra Uand&. 
Weal forlmg stays, souring 
h^Way^ special occasions tod 
city breaks. 

Italian Expressions 

0171 435 2525 

XWLXH ATPO 10*2 
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CADIZ 

SPAIN 


Exclusive, beautiful and serenely distant from die crow ded 
costas; nidi swimming pool, riding, tennis, golf on site and 
beach 4 km away, the San Roque Club is the perfect setting 
for a relaxed summer holiday. 15 minutes from Gibraltar. 
For more information call: +34 956 613030/60/90 
or Fax: +34 956 613013 



reak& 


What are you (king next weekend? 

For the widest possible tangs of short breaks call 

Premier Holidays on' 

01787 884031 





LUXURY HOLIDAYS 


Our 146 page coUeedou of the 'very 
b esc luxury resorts ind romantic 
hideaway hotels i» Italy; Spain, France; 
Portugal. Cypms; Crete; Morocco and 
Inland with- 36 pages of Oty Breaks 
including Vienna and Fragile. 

: . 0X244 897 777 



Middle East, Africa, 
Indian Ocean Islands, 
Far East & Bermuda, 


PA*i. WifcHS-Ai SWfVJCfr 


0183 8644431 
b™*onw>:0181 423 3131 


P c wpnr oajgi ™id, 
OeuRM30r 

MftVW A7CLW 7 



HOUDAY HOMES 8 
AND HOTELS IN 
FRANCE & SPAIN 

Dtaoow wnMgtdbl tang* of greet 


Located throughout foe best agionc 
at Hoftday Franca & Spain 


luxury French eftamam and romonlc 
Sports* oMBW to eaatidB spMnenfc, 
Ctambre tfHota (French BAB) end 


Spsdd oflv on sotadod PfGtrii 
Apartments and HoAday Wagos, stay 
fcrIw d dffMirtQdidMotfd| 
of up Id £120 off the rencaJ cost 
Fid Mi in ihe brodusa CD-ftOM 


Cafl 0990 143 537 
to receive a copy 




INDIA 

TRANS INDUS LIMITED 

die leading taxtia ipechtin f rir 
quality bobdayi offering 

* Escorted gmp loure 

* Tom* for iu dc p c ud c n i navdto 

* TMJownadc holidays 

* Guns lecturer fours led by Lady 
Wade-Orey, MA {Oxoni 

Call: 0191 566 2729 or 
Fax: 0181 840 5327 

or write lo TYaos Indus Limited. 

1 1 The P av e m e n t, Popes Lme, 

Eating. London W 5 4NG 


II 



introducing a new luxury 
holiday company with a 
difference; you tell us where 
you want to go and we tell 
you when and how, with a 
comprehensive range of 
innovative itineries. Call: 

Seasons in Style 

on 0IS1 342 0503 



SOUTH CAROLINA 12 

USA 

Smiling Faces, 
Beautiful Places. 

Mite after mile of while aaody 
beaches, over 230 golf corns cs, 
luxurious resort islands, quiet 
mountain Eratb. historic cities, and 
lakes as smooth as glass. You'll find 
them all in our free 144-page South 
Carolina Holiday Guide. 

Available by mailing h die 
reader reply card or faxing 

0181 666 0365 
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TOP RATED 

BERNHARD LANGER 

DESIGNED UNKS- 

adjacem to I9ib century home of 
Jameson whiskey family, now part 
of a deluxe hotel overlooking 
the sea near Dublin. 

Call for brochure and details of 
special golfers packages. 

00 353 1 846 0611 
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DIVE TO CONSERVE! 


V ' £ 


r 

i 




Ws 


Live on renxae liopical a fa n dj and woffc 
with lively learns of hncr nit iocifll vutemecn to 
help pifllect threatened coral reds and fpces& 
in the Caribbean, Asia-Pacific and lndhea 


i *c . 

T^'c 

v-AV'i 

^ > v: i 


• free SCUBA notion 

• Full expedition tabling' • • * 

• No previous experience nxyiiicd 

• Monthly desanorei 

• fire n^6(5Dawcd^ioQ550(Uw«k* 

For a free informnoa pack, contact: 


Tfct 444(0)171 498GS48 Ac +44 <0)171 498 8447 

ccc^coialc^ydeDKflxojftb^dNwvuQvakqMiid 


IS RIVADEI TBSSALI 

GOLF CLUB 
The largest 18 boles golf in 
Sooth oT Italy 

I Giecnfees at £19 per day 

Prime tachMonha pool. Ban, Rerennni 
XkM Club. Spend CW Uh Mi 


A: .Vf;'’- f... / 


RESIDENCES 
from £460 per week 

<4& bod>- air cowl- TY, dSiect phone. 


HOTEL fmm £45 per day 


For i tire cotasr bro efaa c. Jar aiibunilini 
or la book, calk 

, fai IK Are 0W50 307Q50 Fax: 01 7J-266 4071 
la itajy. Ptac 39-09-8439251 Fax: 39^9439255 
39*8355912 
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Newark and 
Sherwood 


•S6S*5 

A-r-V 


Famous for Robin Hood, 
the area has much more to 
discover. The historic market 
town of Newaric-on-TVent, 
delightful Southwell with 
its magnificent Minster. 

Plus a big variety of 
family attractions. 


BROCHURE PANELS 

ORDER FORM 

Please tick the appropriate box for the travel brochures you would like to receive, enter 
your own name and address and then send or fax this coupon to the address shown. 
Replies must be received no later than 20th June 1998. 

□ 13. Portmamock Hotel 


1 . Italian Expressions 

2. Swan Hellenic 


3. San Roque Club 

4. Premier Holidays - Short Breaks □ 

5. Elegant Resorts - Europe □ 


□ 14. Sapphire 

□ 15. Coral Cay 


16. Rive Dei TessaB 

17. Newark County Council 


6. Elegant Resorts - Worldwide □ 18. The Belfry 


7. Elite Vacations 

8. Brittany Femes 

9. Trans Indus. 

1 0. Grand Hotel Son Net 

11. Seasons in Style . 

12. South Carolina 


□ 19. Springfield Country Hotel 

□ 20. Isles of Scifly 

□ 21. South East Cornwall 

□ 22. Thoipeness Hotel 

□ 23. .Historic House Hotels 

■ 

□ 24. Babergh District Council 


□ 


□ 


□ 


□ 

□ 


□ 


□ 

□ 


□ 


□ 

□ 


□ 


/£7 SPRINGFIELD COUNTRY HOTEL 

& LEISURE CLUB 



FtareQy owned. HtfeiS acres cf beautifully 
landscaped ganfcro m the fcot of tbr 
Puibedc HID&. 48 m-nutte rooneL EkojUik 
rooms available with bath and stwwer and 
baJoatyOwoduoidqggircKoK. Luxurious 
Ldnuv Club WKfa todoor heated pooLSpa 
fltilh. Sauna, Steam Room. Sotortmn. Beauty 
Ttvatxnaa Room. Gymnasium. Squaah 
Courts. Games Room. Snooker Roam, A La 
Carte Restaurant Oak Hr amod Bar L o un ge. 


AraDabte hrtn SE5JCO per perm Sr 
dtott. nun and fidl Etij^tah breakfast. 
IndudlngiiarfairldwreQuh 

IbL (019291 552177 Fax. (01929) 551662 19 

ETB COMMENDED 



Free Guide: Dept FT. CDC. 

Luxstowe House, Uskeafd, Cornwall PLI4 3DZ 

01579 341035 24hrs 


Travel 

Brochure Guide 


June 13 199S 


WEEKEND FT 1998 TRAVEL BROCHURE SERVICE 

(Ref (09/05/98) Upcoa Avenue 
Bamsbple. EX31 1HN 
Fax No. 01271 328422 

The infennarion you provide will be held by the financial TSuira and may be used to keep yoa infonned of FT piodocts and by 
other selected companies for mailing purposes.. The FT is registered irndw the Data Protection Act 1984. Financial Tunes, 
Number One Southwaifc Bridge, London SE1 9HL- Please tick this box if you do not wish to reow any fortier information from 
the FT Group or companies approved by the FT Group. O 


TITLE INITIAL 


i ■ ^ . - %.• , , « ‘ADDRESS ■ . > 




jPOSTCfflffi i... nAYTIMETEL 


The Financial Times will again be offering the 
opportunity to advertise in our successful season of 
Travel Brochure Guides. Reaching over 1 rruffion affluent 
readers, they provide you with an Ideal platform to 
launch your season's brochure. 

For more information or to reserve your space contact 

Paul Meakins on 0171 873 3218 


Weekend Financial Times 


IX 


: 

Swan Hellenic 2 


Cruises 1998 

e ^ 

Discover the wonders 

of the Mediterranean and 

Far East aboard our ship, 
Minerva, a floating 
country house hotel. 

Fazes include 


excursions and all rips. 
Call 0171 800 2200 




HBSH 

ATOLU3CI7 




LUXURY HOLIDAYS 

WORLDWIDE 

Ejcotic mom red hideaways in the 
tafiaxi Ocean, xht fw East* Use South 
frdfiCp South Africa. ZSmbabm, 
Mexico, Arizona, Dubai, New Zealand 
and on the Barrier RceC An 
incomparable selection of romantic 
and exciting designations, 

03244 897 888 



our New L u jc □ r y 

Hotel la Mallorca 

A 17° ervturr .Ualiwcaa PjUkc 
hu bcui lorlnglr rolonrtl ana oonr rcpcvsnis 
ibL bdkurtc v *lBd lift llATbUlti 


■ IfatM* m St<fi ki ■ gkrcianiar Bettnn. vhr MF* 
nr>ihel4md • Lrmsf hr rbr |(n.'l i n nertr pdJl 
UrouritwnprlfawiuMiia • £ofc>r rftt outer 
MnflmilHPi Urim <u a fowclf aranda * 

The* rcircai u VrsA than minuir^ Imhu 

fhe hrorv *4 Djlraa.dnd hi AtrpnrL 
CmK Gmr<a and froctaci 

Grauti BotdSooNeP”*' 

OL4tki Sin Mel • Pni^punyroi. Mallnru 
TcL -A* 971 147 ODD • fix. -M 971 1*7 OOf 
f -mail. sno.fH.lOjtfi.i^ 



DISCOVER 
THE REAL 
GREECE AND 
TURKEY 

From £252 pp 1 wk 

Discover the real Greece 
and Ttaiey with Sapphire. 
Choose from small, owner' 
ran hotels and apartments 
in unspoih locations. 

Freephone 0800 652 6526 
Internet 

ABTAV4087 ATOL 9S7 
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The Belfry 
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The Belfry Is protubfy the best 
located busUress, gpif and leisure 
Resort bi the UK and, with Its superb 
leisure bdHBes. is a fabulous venae 
to get away from ttifi. 

On bank talldays Or s el e c ted dates 
Ususe breaks start from just 135100 
per pers o n per nigjht for dinner, bed 
end breakfast Including use of our 
Lemon Ottb. 


The Bclfiy 

Wish aw. North Warwickshire B76 9FR 
01675 470033 


J 





iWre t u dir Wo of S4y - 
a doner of inf stands 
H mte off far Ooruih Oust 
set in far dev jpitfng hbc of 
the Aibntte Ocean Eairfy 
acrenttb bf ar am fade 
dtenfa offcv iq ocrltat 
srkrben of arovimbf bn and 
s«nhinbfan*4pmsi 
fom r4 M enr uth ihr 
SrA experience Bfaiy. Uhg 
goHii^ or even mndurfing gud 
«oS ihr fasous Atftr Gaofan 
onlim 



^SlRtatfkktoulfc* 
TH: 02720 4I2S36 
Faa: 01710 4Z2049 
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TELEPHONE NOW AND DISCOVER 

SUFFOLK’S SECRET 


Play Golf oa one of East Anglia’s finest courses, lesiing for even the scratch 
pUycx: ao cxecnem four course dinner featuring mditkxuJ and caoianponay 
Mbs, offenngtu aocomo toioa in t rin /toMe cn suite rooms, a full Etiglidi 
bred fc fttt and a mooting round of Griff, a game of Tennis or explore the unspoilt 
Suffolk com and villages, a haven for oousic and an lowers. 

JUNE 22 - 25. 

GOLF & GASTRONOMIC EXTRAVAGANZA 

Four night Golf Breaks In Maj and June 
£59-50 per person pcs" night 
Excludes Hidiy/Sreuday oighL Handicap required for golf. 


THE GOLF CLUB A HOTEL, THORPENESS. SUFFOLK. 


01728452176 
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BU BiQjffl UL 

Our Year of the Garden 

Take a Summer Break at one of these most splendidly 
restored Histone House Hotels fand gardens). 


v*.-v V 


— -f - -m** 
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Middletborpe Rail, Hartwell House, Bodysgallen Hall, 
York Vale of Aylesbury North Wales 

Tel: 01904 641341 Tel: 012!K 747444 

ices start from S29 pc 
for sumptuous dinner 


Tel: 01492 684466 


Prices start from £89 per person per night, minimum stay two nighty 

; bed and full Cor Welsh j breakfast. 



HERITAGE SUFFOLK ~ 

„ Medieval viflages mth 
crooked houses horse raring at 
Newmarket: stately bones set in 
acres of paridand, picturesque 
streets packed wife vassal 
shops uid market stalk This 
is a'HOiple of what Heritage 
Suffolk has to ofifen Tempted? 

To find out more contact 
Tourist Information Cube (FT) 
Angel HOI, Bmy St Edmunds 
Suffolk IPS IUZ 

Tel: (01284) 764667 

(quote <ef FT) 2 4 
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Riding 

the polo 

ponies 

of the 


Pampas 

Gillian O’Connor hits the 
saddle in the wide open 
spaces of Argentina 


T he most expen- 
sive polo pan; in 
tbe world spent 
the winter out to 
grass in a Geld 
near Cirencester in England. 

The Sultan of Brunei 
bought the brilliant Chesney 
because he liked the colour 
(very dark brown). But it is 
unlikely the Sultan himself 
will ever ride him. As a late- 
comer to the polo field, he is 
not nearly good enough. Top 
polo ponies - and top play- 
ers - are collectibles for rich 
amateur polo lovers, with 
Australian media mogul 
Kerry Packer, and more 
recently the Sultan, the two 
most courted buyers. 

But a growing number of 
high earning young profes- 
sional men and women are 
buying one or two ponies so 
that they can knock a ball 
about at weekends. 

Fine, but when times gat 
tough, the ponies are tbe 
first items for sale. Diego 
Avendano. the stern-faced 
27-year-old who runs one of 
the biggest polo farms in 
Argentina, explains that 
pony prices are highly 
geared to the world econ- 
omy. 

Although unaffected by 
the stock market dive in 
1997. they collapsed during 
the 1992-93 recession. At tbe 
moment the “polo pony indi- 
cator” is stronger than it has 
ever been. But, like finance 
ministers worldwide, Aven- 
daflo worries about the pos- 
sible fall-out from south east 
Asia. 

La Escondida, the Avenda- 
nos' estancia in the Pampas 
west of Buenos Aires, sup- 
ports some 300 ponies and 
600 beef cattle. But Diego's 
mother Caroline has started 
to cultivate an alternative 
crop, tourists. She has long 


been used to welcoming the 
polo people who come to 
stay for a few days to try out 
ponies before they buy. 

Now Caroline has started 
taking increasing numbers 
of ordinary tourists. Those 
who get most out of the stay 
are often farm ers, who can 
study different agricultural 
methods and enjoy a moan 
about the difficulties of a 
farmer's lot worldwide. 

La Escondida is also a 
good base for bird-watchers. 
Sited in what is known as 
the humid Pampas (not 
sticky, just occasionally 
rainy), tbe farm has a num- 
ber of shallow lakes. These 
attract a variety of wetland 
birds in addition to grass- 
land predators, and insect- 
and seed-eating spedes. 

Ambling around the farm 
bird-spotting on a retired 
polo pony is good fun far a 
day or so. But the pace is not 
strenuous enough for visi- 
tors who do not play polo 
but do enjoy riding. For, 
although the endless grassy 
plains of the Pampas sound 
alluring, the modem wire 
fences designed to keep farm 
animals in, inadvertently 
keep leisure riders out 

Active riders need to go to 
the steppes of Patagonia 
instead. Most Patagonian 
farmers are struggling. Tra- 
ditionally they have relied 
on sheep rather than cattle, 
and wool prices an far more 
depressed than beef prices. 
Some have sold out Benet- 
ton, the Italian clothing 
group, has been a big buyer, 
and financier George Soros 
has purchased vast areas 
throughout Argentina. But 
the most tempting offers 
often come from US bfiUon- 
naires looking far a holiday 
retreat in lonelier territory 
than Wyoming or Montana. 
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Hey gaucho, round! ’em up: good practice tar the pofo field 


General information 


1 GSBanO’jConnar trav e le d to Argenti na as a 
Worldwide Journeys and Expeditions. Tefc 0171 


wwj O wJ o um a x jdkanowxojtfc. 

A two-week ffinarary inctudes two nights ht Buenos- 
Afros, Area ratfifeetLa Escocafida faithe Pampas . 
regkxv throe nights at las Balsas, -on the shores of Lake 
HahuetTfuapi, and four nights st Huechahue, Northern 


return British Airways fights, aS pound arrangements- 


■L Caroline Pouper da Avand a rio, La EKmMstfltffec 




tt, Jane Wlfoma, Huechahue. Tab -*6494491303: 
+54S72^11.'E-MsftJaneesatDnla^ 

/ !/■.% *• . • ■*. ■ -jf ’ 



Space comes cheap in 
Patagonia. But most of that 
space contains only one bar- 
ren hillside after another, 
rolling all the way to the 
Andes. The land is too arid 
to support much wildlife, 
with birds in notably short 
supply. People likewise. On a 
trip across Jane Williams’ 
estancia of Huechahue, near 
Junin de los Andes, one 
rider commented that it felt 
as if there was no one else 
between them and the hori- 
zon. “There isn’t,” replied 
Williams bleakly. 

Jane Williams ' farm cov- 
ers a mere 16 , 000 -odd acres 
(6,600 hectares), modest by 
Patagonian standards. She 
1ms some cattle, but the 40 
horses are mainly for sum- 
mer visitors. (Summer runs 
from around December to 
March.) Some visitors con- 
tent themselves with riding 
out from the farmhouse with 
Williams or a gaucho who 
both acts as guide and pre- 
pares good picnics. Others 
opt for a trek into the foot- 
hills lasting for several days, 


and talking in a wider range 
of scenery and vegetation. 

One trekking party last 
year awoke one morning to 
discover their tents sur- 
rounded by several inches of 
snow. The visitors rhapso- 
dised about how pretty the 
valley looked; Williams wor- 
ried about how to get tbe 


visitors back in one piece. 

Lack of imagination can 
be a blessing on several of 
the rides. The horses are Cri- 
ollo crosses - the local 
ponies fined down with an 
admixture of something clas- 
sier - and remarkably sure- 
footed. They pick their way 
over steep hillside paths that 


would give many a fell 
walker pause. But on the 
rare occasions when one 
stumbles, and its hind legs 
scrabble in the scree, imagi- 
native riders find their 
minds turning to the preci- 
pice below. 

Where the going is diffi- 
cult, walking is the only 
Option. But there are plenty 
of opportunities for long can- 
ters along sandy tracks and 
hummocky plains. The 
horses are well trained, 
ready to go but equally pre- 
pared to stop. 

Many of the visitors are 
couples where the wife rides 
but the husband does not 
The river provides a real 
alternative. The trout fishing 
in the Rio Alumine is 
renowned even in Argentina. 

Huechahue and the other 
estancias in the steppes are 
not geared to visitors who 
want to be lazy. Anyone who 
enjoys doing nothing very 
much amid chocolate box 
scenery should head for 
another part of Patagonia: 
the Lake District. Although 


the area around Bariloche, 
on Lake Nahuel Huapi, is a 
popular ski resort in winter, 
in summer it is an altogether 
gentler place, patently 
geared to tourists but not 
yet tawdry. 

Visitors can join organised 
trips exploring the lakes and 
Tnmin taring qj* splash am unri 

on the lake. There is a wide 
choice of accommodation, 
though it can get booked up 
during school holidays. The 
area even boasts one large 
international hotel complete 
with its own golf course at 
Llau Llau, where the timid 
visitor need hardly be aware 
that he is abroad. 

The same cossetting is 
available on a smaller scale 
at Las Balsas just outside 
Villa La Angostura. It is the 
kind of hotel where staff 
lurk in the corridor waiting 
their chance to dash in and 
pleat the end of the roll of 
lavatory paper. The break- 
fasts rival those at the Savoy 
hotel in London. 

Mast people making tbe 
long journey to Argentina 


want to see more than one 
centre once they have got 
there. Fine, but it does add 
to the costs. Flying is the 
only practical way of getting 
from one major centre to 
another (unless you have a 
taste for 24-hour bus jour- 
neys). But even what are 
described as “local” car jour- 
neys can take three or four 
hours and cost perhaps S15Q 
even at provincial rates - 
much the same as a night's 
accommodation. Using a 
travel agency removes the 
hassle, but adds another 
layer of charges. 

Visitors seem to fall into 
one of two categories: newly 
retired couples giving them- 
selves the holiday of a life- 
time, or young professionals 
packing as much as they can 
Into a fortnight stolen from a 
busy schedule. Many are 
British, which can add a sur- 
real quality to the conversa- 
tion. Do you really need to 
go to Patagonia to have a 
squabble about the Country- 
side March over breakfast? 


A Greek Cypriot with 
whom I was enjoy- 
ing a torpid lunch 
in Paphos became 
visibly agitated when 1 
talked to him of a recent trip 
to tbe beautiful, chic Island 
of Santorini, a few hundred 
miles to the west. “They 
started with black rock and 
barren landscapes,” he said, 
referring to the island's vol- 
canic origins, “and have 
turned it into a paradise.” 

“We in Cyprus started 
with a paradise,” he gri- 
maced and waved his hands, 
“and look where we are 
now.” 

It was a neat encapsula- 


A turning point in paradise 

Peter Aspden finds signs that Cypriots are appreciating their heritage more 


tion of a common feeling 
among some of his disillu- 
sioned compatriots, that tbe 
island. In its rush to exploit 
the Mediterranean tourist 
boom of the 1970s, had 
wasted its natural assets and 
sullied its image. 

There are understandable 
reasons for this. The refu- 
gees who fled the Turkish 
invasion of 1974 were natu- 
rally anxious to establish 


themselves in their new 
homes in the south and west 
of the island. They threw 
themselves into the fastest 
growing industry on the 
island: tourism. Big hotels 
grew all along the south 
coast, with scant regard for 
taste or the discriminating 
traveller. 

Present-day Paphos is a 
testament to the thought- 
lessness of the island's 



expansion. A stroll around 
its harbour reveals little of 
immediate interest: dozens 
of scruffy souvenir stores 
and cheap tavernas offering 
dull, tmaothentic menus. 

This is a shame. Paphos is 
wealthy in archaeological 
treasures, particularly its 
Roman mosaics, and 
deserves better. But the 
town is ideally employed as 
a base from which to explore 
its under-apprectaled hinter- 
land; and there are many 
riches to be found wi thin an 
hour or two by car. 

There is, for example, the 
monastery of Chrysorroyia- 
tissa (Our Lady of the 
Golden Pomegranate) some 
25 miles away. Here, Abbot 
Dionysios, with a voice made 
feeble, tt is said, by the nox- 
ious tomes of the materials 
he uses to restore ancient 
icons, is happier talkin g 
about a more worldly subject 
— wine. 

The monastery produces 
some of the island's most 


impressive single-grape vari- 
eties, continuing a trad i tion 
which is celebrated in one of 
the most famous Paphian 
mosaics, “The Triumph of 
Dionysus". 

The Abbot finds tt apt and 
amusing that he almost 
shares a name with the 
ancient god of the grape. He 
started cultivating the cur- 
rent vineyards in 1964. and 
has played a key role in rais- 
ing standards throughout 
the island. Cypriot wines 
have never been known for 
subtlety; but try a bottle of 
Heritage, an oak-aged blend 
of the Sfaratheftiko and 
Qfthalmo grapes, and you 
might be very pleasantly 
surprised. 

It is easy, amid the vine- 
yards and the views, to over- 
look the monastery itself. 
But that is scarcely surpris- 
ing. Its most valued trea- 
sure, an icon supposedly 
painted by St Luke, is not 
only covered in silver gflt, 
but is also hidden from view 


by red velvet curtains. It iB a 
salutary reminder that Chry- 
sorroyiatissa continues to 
exist primarily for worship- 
pers, not visitors. 

You have to go farther 
inland to see tbe real cul- 
tural gems of Cyprus, how- 

Revel in the 
dazzling 
colours of 
some of the 
Byzantine 
frescoes 

ever the small group of fres- 
coed Byzantine churches of 
the Troodhos mo untains . 
While hardly undiscovered — 
nine of them appear on the 
Uhesco world cultural heri- 
tage list - it is remarkable 
how few visitors take the 
trouble to seek them out. 

The most stunning is Pan- 


ayia Fhorbiotissa (Our Lady 
of the Pastures) in Aslnou, 
in the eastern foothills of the 
Troodhos. Like many of the 

mountain churches, jt is dlS- 

guised to look like a barn, 
and it is quite easy to drive 
straight past. 

But what Aslnou lacks in 
exterior elegance it makes 
up for once yon step inside, 
and revel in the dazzling col- 
ours of the Byzantine fres- 
coes. The earliest of these 
dale from the early 12th cen- 
tury. and they are sensa- 
tional: a sombre portrait of 
St Constantine and St Helen; 
a more fluid, graceful group- 
ing of the apostles tn com- 
munion, with Christ gazing 
mournfully at the departing 
Judas; a moving account of 
the 40 martyrs shivering in 
the icy waters. 

The added pleasure of Asi- 
non and its sister churches 
lies in the very process of 
tracking them down. They 
are not brilliantly sign- 
posted, and aQ of them are 


locked up. requiring a visit 4 
to the nearest village cafe to 
find the keeper of the key; tt 
actually feels quite adventur- 
ous (provided you don’t go 
in high season), which is 
saying something in a desti- 
nation so devoted to mass 
tourism as Cyprus. 

There are signs that Cypri- 
ots themselves are better 
appreciating their rare cul- 
tural and natural heritage. 
The new Anassa Hotel, on 
the north-western Akamas 
peninsula, which combines 
luxury with the intimate 
look of a traditional Greek 
village, is a prime example 
of the more subtle sensibility 
required to attract sophisti- 
cated tourists. 

When it comes to talk of 4 
Mediterranean paradises. 
Cyprus no longer needs to 
leek in a foreign direction. 

■ Peter Aspden stuped at the 
Annabelle Hotel, Paphos. 
Bookings for the Annabelle 
and the Anassa can be made 
at Thanos Hotels on Q181-343 
■1244. 

Peter Aspden has won tbe 
Catania tourist board's first 
International Press Award 
for his feature on Sicily in 
March this year. 
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■ The weather In England may not 
be up to much but spring does 

bring Itie chance to get to the 
warmer efimes of southern Ranee 
by MotoraB from the UK. 

The now timetable is now in 
operation from Calais to Avignon, 
Brive, Narbome and Toulouse. AS 
ewer, throughout the summer more 
destinations become avaiabla as 
demand picks up. 

A new route from Calais to 
Florence opera on July 7 - 
although northern and central Italy 
tee ahead/ served by (tired routes 
from Calais to Bologna, NBfan. 
Rome and Livorno. 

For me, one of the attractions of 
Motorril is the use of your own car 
and being surrounded by your own 
particular dutter - that and not 


having to wony about chiving 700 
or aoo miles on tho first couple of 
days of you- annual hotiday. 

To obtain the Motorati summer 
brochure ring 0990-024000 (catis 
charged at national rate). 

■ Luggage-canymg problems for 
those who do not want to take their 
own cars abroad put many, 
particularly older, people off rafl 
travel Consequently, SNCF, the 
Bench raBway, b finding ways of 
titling the strain. 

In addition to more porterfng at 
stations. It has bundled a 
door-to-door baggage cotiaction 
and 24-twur deSvery is guaranteed. 

You must, of course, give at bast 
a day’s notice. The Gotmti be 
FR85 for the first bag and FFfflO for 


the others, a maxbramn of three 
bags to each person. Sadly, the 
sendee is only avaBabls withki 
Franoe (tefc 0803-845846). 

■ Up to 18 Eurostar trains a day 
now make the journey from 
Waterloo to Parts. With first-class 
returns from £189 - subject to 
avaSabflfty and a Saturday night 
away - and st anda rd returns from 
£79, It makes It easy If you Eve in 
centra! or east London to take a 
short break - Eke tench - in the 
French capital. And you are spared 
the long and boring Tube trip to 
Heathrow. 

My one criticbm fa of the food. 
The meal served to me In flrst-dass 
was so awful I couldn't bring 
myself to eat it Even the bread 


rolb were poor. And don’t take my 
word for this. One of Ranee'S top 

Dotal managers, who paid the 

premium fare simply because he 
wanted to see what the food was 
like, described the meal to me as 
terrible. By all means drink the 
champagne they give you, but buy 
a smoked salmon sandwich or 
some caviar in the Eurostat 
terminal before you leave Waterloo- 
When returning from Paris, pop 
toto H&fiard or Fauchon tat the 
Place de la Madeleine. Do not watt 
in or around the Gate du Nord. 
Aogresslve beggars and not-so- 
petty thieves make it most 
unpleasant. 


Jill James 
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To be a pilgrim 

‘The Muse stood in a field of rape 
shouting into a mobile phone while a 
sweet April shower lashed about her ’ 

”■ ■■ — Page IV — - ■ 


Cordially yours 

Emphatically nicer than commercial 
versions, this refreshing drink is simply 
made with elderflow&r syrup * 

1 — — — Page XIV 11 


Made to last 

'For a generation of privileged 
Frenchmen and international snappy 
dressers. The shoes must be Berluti' 

— 1 Page XI 
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T bere is something _ " ~~ 

about fishermen. Jr - 

Those who ply 

their trade an the Jr 

waves in all a /fr 

weathers, for whom the hori- 9 ■. ff 

an is a straight silvery ling J (- if 

tipping off the curvature of 9 f ff. / . \ « \ 

the earth, whose business is I %,/§ '/ Vwl.. V 

beneath, in a dark habitat / jjf _,jj. v; „w • AM- \\ 

where man has no place, i MJ _i-> w 

and faintly disturbing. We ml \e\ 

oo longer go off into the for- Iff p >igv v\ : % 

est, hunting for our game fe- yS fe, \9 

and grubbing for roots and U fffilBjfr. (f - 

berries. But the fishermen » " - fc. "Jj 

are still searching, hunting uK^V.-, "'■TeS% 

fish and gathering shellfish. ^ I 

the fisherman as hunter, are 

and others have all but dis- , T' 
appeared. There are fish quo- . ' : a 

tas, fleet restrictions, mea- y ; . 

surements of net size and ~ * ' jflfgSrero *; '#*3 

the size of holes. But we still - r > : 4% 

have as much difficulty fetb- : ^ : y / ; ■ . ' ■ i _ .. ;yvj 

oming fish as we do pictur- ' : 

ing the scene beneath the 

waves. Blame the wildlife jg||||||| 

documentary for the image 

of the tropical reef, brightly By* ' '. 

coloured fish darting about ff ^ 

and a giant turtle gliding by. : , L '■"/■ 

We do know that 70 per cent - \^ w . '_ 

of the planet js covered by 

water, and there must be 

more fish out there some- ' ' .**• 

where. Send the hunter ' 

deeper into the forest . ■ ' ■ 

The survival of the hunter . ■ 

and the prey will depend on . . m ■ ■■ W' 

popular perceptions. The 9 ’ I ■*; ■ 

warm embrace of the doe- m f .^. *■ •■* M 

eyed seal (the labrador of the “ I . j ^ 

sea) is as dangerous as the I ' i ' 

Spanish custom of consum- I . 

ing immature anchovies and M 

eels. The environment move- ■" 

ment has come unstuck . . . 

when confronted with the includes the despatch of vessels to be halved. “Fish" 

difficulty of whom to cham- French and Portuguese fish- is no longer synonymous 

piom hardly endangered bat Ing boats to Newfoundland's with cod, herring and mack- 

cute mammal (seal) or Grand Banbg in 1504 and the erel - the largest catches 

endangered mammal (Incut), deployment of 149 boats new are cf low-grade species: 

“Environment" is not the from eastern in Ice- anchovies, pollack and Jack 

subject of this month's selec- land's fish-rich waters in mackerel It was mice estt 
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Seals, invitingly ^mlnera- 
ble on land and as endearing 
as any puppy, arouse strong 
instincts of protectiveness. 
Yet, in their environment, 
they are apex predators, 
often devoid of natural ene- 
mies. Seals feed with less 
inhibition than sharks and 
will take a chunk out of a 
fish without finishing the 
meal. But seals have an 
important role as cuddly 
fundraiser for environmental 
groups and as an apparent 
symbol of human awareness 
- the past prodigious trade 
in seal products being ail 
wrong, rather than just 
badly managed. 

Sharks, 
presumably 
because of 
their ability 
to arouse 
primeval fear, 
are hard to 
champion 

Qn Stroma Island in the 
Pentland Firth, which sepa- 
rates Orkney from mainland 
Scotland, I have seen what I 
took to be a spit of rock proj- 
ecting into the sea until I 
realised it was a mass of seal 
bodies. It does not take a 


easy - aquaculture, the com- 
mercial harvesting of fish; 
the seals can have theirs and 
we can raise ours. But this 
method, with the extra pub- 
licity benefit to government 
of apparently soaking up 
regional unemployment, has 
boom and bust cycles that 
have cost bankers and local 
environments dear. In Nor- 
way, the world leader in 
farmed Atlantic salmon, the 
wild run has been Imperilled 
by intensive cultivation: a 
third of its rivers have lost 
their native stocks, in part, 
because of parasite prolifera- 
tion on the farms. 

Estuaries and accessible 
brackish waters are critical 
areas for wild fish, which 
seek protection to breed and 
leave their eggs. The chal- 
lenge is to farm fish in an 
environmentally neutral 
way. and to enhance wild 
stocks to see at what point 
we can band the lead back to 
nature. But aquaculture's 
potential is Lilliputian com- 
pared with nature's abun- 
dance, and workable policies 
will not be achieved without 
the fellows in the oilskins. A 
fish catch falls because their 
nets are empty. Hunches 
have to pay and the marims 
have the ring of hard-won 
truth. 

Fisheries management is 
not a luxury we can afford to 
get wrong and yet we are so 
very far from a coherent 
marshalling of resources. 






doctor of marine biology to Markets should be allowed 
realise that so many cami- to develop for discarded fish 
vares in one place must be and wasteful discarding 
bashing the hen out of over- should be penalised. Brutal- 
pressured stocks. In Calif- ised areas must be cordoned 
ornia. plagued by the cult of off and migration routes 
conscience, there has been respected - why bother to 


cute mammal (seal) or 
endangered mammal (limit). 
“Environment" is not the 
subject of this month’s selec- 
tive, if well-intended, out- 
rage; it is the whole damn 
thing. 

We in the west are eating 


1529. It continues today with mated that an acre of sea off expeditions hauling home have become the source of 
fishing agreements between the English east coast 1,000 tonnes, robot Jigging International disputes: 
impoverished west African yielded as much food as 100 mat-liinag controlling tens of between Canada and Spain, 
countries and the surplus acres of Northamptonshire thousands of hooks, and a Britain and Spain, Indonesia 


an extra cross to bear; sbell- 
fish beds have been dosed, 
poisoned by faecal contami- 
nation from a sea-lion corn- 

serving non-target fish year. The trend has been up filmed hauling in sharks, eq unity whose numbers ha ve 

through specialised gear. for the past three decades cutting the fins off, and then increased more than 30-fold 

We live in the age of flow- and is gaining pace. throwing the helpless ani- since 1947. 

scales by which fiah are In Canada, for instance, mals back in the water) are The solution to the fish 
weighed volumetrically as the increase between 1970 generally tolerated. problem is supposed to be 

they come up the ramp out and 1990 was 47 per cent . 

of the sea and of fishing It is no wonder that fish 1 1 


abide by local controls when 
you can flout them 300 miles 
out to sea? The time has 
come to haul in our nets. 

D Michael Wigan is the 
author of The Last of the 
Hunter Gatherers. Siam Hill. 
£19.95. 


more fruit of the sea than boats of European fleets. But grassland. And in the days single net taking 


500 and Japan, Australia and 


ever and we have to be thfo tradition is ending, the 
clearer about its origins and places far plunder are num- 
environment to be certain of bered. 
its future. There is a vague The herring fishery, men- 
idea that we can outsmart tioned in the Domesday 
nature by replacing natural Book as yielding to the king 
manag ement with the fish of England 80,000 herrings 
farm and the battery trout, from the little village of 


We have domesticated the 
salmon as we did the cow, 
with ruthlessly intensive 
farming, and so the words 
“wild salmon” are a market- 
ing novelty on the plastic 
pack. 

The environmental dam- 
age to estuaries housing the 


Dunwich, was forced to dose 
in 1977. The 400-year-old con- 
cept of fleets harvesting the 
bounties of less muscular 
nations actually began to 
fade when these countries 
declared their 200-mile fish- 
ing Emits in the 1950s. 

World catches of the fish 


farmc is obvious but hardly most prized by humans have 
understood. And if only you peaked. The take of tuna, the 


knew what these fish were 
fed . . . there may never be 
“mad salmon disease" but 
the creatures' diet included 
pigs' blood until a decade 
ago and they are still tossed 


premium seafish, reached its 
zenith in 1990 and,, despite 
increased effort by more 
countries, Including Ecua- 
dor, using more sophisti- 


endmg, the of virgin cod stocks, the 16th tames of sardines off Peru. Japan. France and Morocco, 
er are num- century European seaman Onboard Swedish filleting and the US and Canada. Per- 
salHng out to the CanniKan marhinwR can decapitate and haps the vain quest far that 
t&hery, men- cod banks lowered a basket gut a fish every half-second, extra territory, those bonus 
Domesday over the side and raised it Deepwater species, alien panes of fishing grounds is 
r to the king creatures of gothic strange- best captured by the plight 

Thgrfi is 3 ness, are befog jerked into of Kolbefosey. a small pinna- 

nnfinniliar light from bith- cle of Icelandic rock whose 
vague idea erto inconceivable depths, threatened submergence 
° Meanwhile, much-used would considerably diminish 

We Call grounds like the North Sea the 200-mile orbit of this fish- 

are trawled so repeatedly ery-dependent state. Never 
outsmart that the bottom resembles has a stony carbuncle been 

. arable land after fine bar- so fretted over, 

nature using rawing. Given that the predators 

+U c i, f , , Ingenious thB devices may are obvious gnmigh ft is just 

tne nsn larm be, but a harvest from the the luck of fish that their 

i .i wild in which a third of the natural guardians, the envi- 

ana we catch Is jettisoned because it ronment movement, has 

hattpnr trrnit ^ wro °6 species or size other priorities. Sea otters 

■Vij , ucayiw Delivery IIUIIL suggests a cavalier disregard and turtles are prototype 

t by more for scarce resources. Spare a plunder victims to . whose 

[ding Ecua- full of fish- thought for the three-tonne, predicament the world has 

■e sophist!- Today, a lot of empty vulnerable, kelpeating Stall- been alerted. But the 

ts not risen water lies between the fish er’s sea cow, exploited to enlightenment that “greens” 

r the world’s off Britain and Canada, extinction within a few urge on commercial fisher- 
ih, is in' a There is a partial morato- years of its discovery in 1741. men has yet to dawn on 
As scien- rium on Canada's Grand Since then, the human abfl- their own movement The 
in’s Fishery Banks, whose stocks col- tty to wreak this sort of dam- uncritical espousal of marine 
Lowestoft lapsed even with modem nation has vastly increased. maimnaTH is a fine thing for 
me, it - is management, and the Euro- The chances, for example, of the nursery school but 
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There is a 
vague idea 
we can 
outsmart 
nature using 
the fish farm 
and the 
battery trout 


natural guardians, the envi- 
ronment movement, has 
other priorities. Sea otters 
and turtles are prototype 
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full offish. 

Today, a lot of empty 

ago and they are still tossed cated gear, it has not risen water lies between the fish 
a blend of fishmeal that they since;. Cod, one of the world’s off Britain and Canada, 
would be unlikely to ingest most fecund fish, is in' a There is a partial morato- 
ln their natural habitat. worse condition. As scien- rium on Canada's Grand 
It is all about the food fists from Britain’s Fishery Banks, whose stocks col- 
rfwm we need fish for pro- Institute at Lowestoft lapsed even with modem 
teto and for evidence that we suggested to me, it - is mana g em ent, and the Euro- 
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are not despoiling most of remarkable, given the slash pean Union is trying with a North Sea cod dying a nat- should be no part of a 

the planet's surface. In tbeir and bum methods used, that limited success to manage ural death are almost non- mature fisheries policy, 

mostexaltfid contemporary there are any cod left in the stocks within its waters. existent. Sharks. presumably 

form, fish cm the menu are North Sea. As the stocks shrink, ever Unfortunately for that because of their ability to 

the exotic daily specials at The UN Food and Agricul- more sophisticated ways of just-caught flounder, fish is arouse primeval fear in 

the fashionable res- ture Organisation says catching fish are devised, in in. With beef tainted and humans, are hard to cham- 

tauraat UveBait, The catches in what were the one recent issue of the Brit- chicken under suspicion, pion - Steven Spielberg, the 
Ecuadorian blue-fin tuna, world’s most productive isb weekly Fishing News average individual fish con- director of Jaws, has a lot to 

seared and served an a bed have been in decline four radical inventions ware sumption in Britain rose to answer for. The repellent 

of polenta and garnished for more than 20 years- profiled. Seek-audrcatch con- its highest level for over 20 realities of the shark-fin 

with rocket leaves, is an Greenpeace this weak called traptions are winning the years in 1396. when it rose trade (Japanese and Taiwan- 

extension of a tradition that for the global fleet of larger race against methods of con- &5 per cant on the previous ese fisherman have been 


a! 


h umans, are hard to cham- 
pion - Steven Spielberg, the 
director of Jaws, has a lot to 
answer for. The repellent 
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Joe Rogaly 

Melting pot 

‘Many immigrants to the 
US add to the dynamo that 
powers American society’ 

Page III 


NEXT WEEK 

Renting here and there 

‘Wear and tear means 
something very different in 
the UK and the US’ 

In FT Weekend 


I our products arc manufactured 
in the EU. Mom of (hem are also 
sold lure. Holmen News Pink is the well 
known brand name stamped on our pink 
newsprint. Il is mainly used for financial 
newspapers. Many daily and weekly news- 
papers. telephone directories and magazines 
are {Minted on our paper. Our customers 
include leading newspaper publishers, 
commercial printers and paper merchants. 
Our other brand names include Holmen 
News. Holmen Super Mill. Holmen Ultra 
Bright. Holmen Guide. SCANMAG and 
SCANMATT. 

In (he office paper Held we are represented 
by our well-known DuiaCopy® brand. 
Another of our brands is InveiuntcO. the 
name of our high quality paperboard. 


Wc have < tic capacity 

to produce >ome J.0UG.(it.in lonncs of paper 
and paperboard cadi year. TTicsc prnducK 
account for 80 per ccnl of our amnia] 
sales. In a nut shell. NloDo is a paper 
company. Wc canccnintlc mainly on the 
European market, and in fhal sense we anr 
a rep ion a J company. In financial lermv wc 
are a very siruny company. 

These arc the hallmarks of MnDn we’d 
like Id see stamped on all our producis. 

Not only "“Made m ibe EU~ 



r +4& 1*1 M* 21 00. bins +4fc fJS» M 21 .10. 
im n>Nr«rmiip i mm 


■ v _ w 


• -r— 

■ ’ 

V" 


— - i" 


i 









II WEEKEND FT 


financial times weekend may s/may 10 iws 



MINDING YOUR OWN BUSINESS 


The owners of 
Crug Farm in 
Wales got out of 
beef and into 
plants and have 

never looked 
back, writes 
Noel Kingsbury 

R unning a nursery - 
propagating and sell- 
ing plants - is one of 
those businesses that 
looks attractive to 
many people seeking to leave the 
proverbial rat race. But it is diffi- 
cult to make a living. It is a 
labour-intensive business, and 
the products have a short shelf- 
life and can only be sold for 
around half the year. 

Crftg Farm Plants, run by Bled- 
dyn and Sue Wynn-Jones, never- 
theless appears to have suc- 
ceeded where many others have 
failed by growing plants not gen- 
erally available from the big gar- 
den centres and wholesalers. Spe- 
cialist nurseries such as theirs 
cater for an increasing section of 
the market. Some gardeners will 
go to great lengths to obtain rare 
plants, new varieties or species 
never grown in Britain before. 

The nursery is situated on the 
edge of Snowdonia in North 
Wales and its name is well cho- 
sen. Crflg means “look-out" in 
Welsh; visitors who can drag 
their attention from the plants 
get a panorama of the Menai 
straits and the Snowdon massif. 

For most of their working lives, 
the Wynn-Joneses, now in their 
late 40s, were beef farmers. Farm- 
ing was in Bleddyn's family, and 
gardening Just a hobby. But, in 
1990, they had to decide whether 
to spend £30,000 on a slurry tank 
or £3,000 on a polytunnel plastic 
greenhouse. They chose the lat- 
ter and started wholesaling 
plants. 

Bridgemere, one of the UK's 
most innovative garden centres, 
was an early customer. “They 
were attracted by our wide range 
and they certainly made us raise 
our standards," says Bleddyn. 

Retail sales started in 1991. 
Four days a week were spent 
running the nursery, and three 
farming the cattle, “with harvest- 
ing cattle feed fitted in some- 
how". When “mad cow" disease 
appeared in the headlines, the 
Wynn-Joneses saw the writing on 
the wall. They got out of beef 
entirely, the last animal going to 
market in 1992. 

The need to invest in struc- 
tures for growing plants was 
reduced by adapting many of the 
farm buildings. The feed silo was 
waterproofed and turned into a 
tank for well water. “We were 
spending £2,0(X)-£3,0CH) a year on 
mains water,” says Bleddyn, 
“and a well cost us £7,000." The 
sheep pens were covered in shad- 
ing to house a scientifically 
important collection of woodland 
plants, and the cattle sheds 
turned over to winter plant pro- 
tection, where the cement-asbes- 
tos roofs keep out 6°C of frost 
“We've funded everything our- 
selves," says Bleddyn. “We didn't 
get any grants.'’ 

High-tech propagation facilities 
allow cuttings to root and seeds 
to shoot in the depths of winter. 

An attractive display garden is 
always an important part of a 
successful nursery; if customers 
can be assured that the bunch of 
leaves in the pot for sale is the 
same as the beauty currently 
flowering by the pond, then they 
will buy. Visitors flow through a 
display garden and walk away 
laden with purchases. 

That sales area is surprisingly 
small, an old farm courtyard. 
Stock control is thus vital, with 
fresh plants being brought in 
from the production areas daily. 

Retail customers, now 60 per 
cent of sales, “come literally from 
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all over", says Bleddyn. "The 
first day we opened we had some 
Belgian visitors. We are on the 
main route to Ireland; we are the 
same distance from London as 
Cornwall is. When dedicated gar- 
deners decide where to go on hol- 
iday, our being here often tips 
the balance in favour of Snow- 
donia.” 

Customers interested in new 
plants are encouraged to walk 
through the growing areas to 
whet their appetites. A variety of 
unfamiliar names adorn the 
labels, many with a telltale “col- 
lector's number” starting with 
the couple's initials. 

This is another part of the 
Crug business: collecting in the 
wild. Having back-packed their 
way across India and Indonesia 
in the 1970s, Bleddyn and Sue 
decided they would do so again - 
- but this time to search for spe- 
cies that might make worthwhile 
garden plants and bring home 


their seeds. They undertake their 
expeditions in autumn, when the 
nursery needs less attention. 
Indeed, it is shut to customers 
from the end of September to the 
end of February, although work, 
of course, continues behind the 
scenes. 

The forests of Taiwan. Korea, 
the Philippines and Nepal are 
prime hunting grounds, being 
extremely rich in piantlife: climb- 
ers with elegant foliage. Forest 
floor plants with exquisitely 
marked leaves, colourful wild- 
flowers Furthermore, much of it 
is little known even to local bota- 
nists. As a result, some worth- 
while international co-operation 
has developed. 

The Wynn-Joneses have built 
up particularly good relations 
with botanical institutes in 
Taiwan. They are able to grow 
plants in Wales that the lower 
altitude (hence warmer) research 
establishments in Taiwan cannot. 


This enables them to help the 
Taiwanese with plant identifica- 
tion. And although the Wynn- 
Joneses themselves have no for- 
mal horticultural training - 
“we've never had the time" - 
they have also run courses on 
basic horticulture for the Taiwan- 
ese researchers (botanists are 
rarely trained in gardening 
skills!). 

Exotic new species aside, 
breeding new varieties of existing 
garden plants has long been an 
important part of both specialist 
nurseries and amateur horticul- 
ture. 

The Wynn-Joneses have con- 
centrated particularly on hardy 
geraniums, some or the most ver- 
satile and popular of garden 
plants. While some of the new 
varieties Crtig sells have been 
bred by a farmer in Orkney, most 
originated at the nursery: they 
always have Crug somewhere in 
the name, an important market- 


ing ploy. One of the best has 
been named "Sue Crug". 

Turnover is now £200,000 a 
year, with three full-time and 
seven part-time staff, who 
account for around 75 per cent of 
costs. Bleddyn is cautious, how- 
ever. “We are reinvesting as we 
go,” he says. “We rent out the 
farmland, and at present we live 
off that, which enables us to 
plough everything back into the 
business. But in a few years we 
should be able to live off the 
nursery. 

“We'Ve a good idea of the mar- 
ket; I like to compare it with the 
fashion industry - I think I know 
what inspires people." 

The Wynn-Joneses have no 
regrets about the new direction; 
plants have proved a good deal 
more profitable than cattle ever 
would have been. 

■ Cr&g Farm Plants, Griffith’s 
Crossing, Caernarfon, Gwynedd, 
LL55 ITU. Teilfax : 01248-670232 


J ournalists have a long his- 
tory of trumpeting scientific 
advances as cancer cores. 
An example came last week 
with the revelation that a 
single gene could determine 
whether smokers develop lung 
cancer. 

Several newspapers splashed 
the story across their front pages, 
along with predictions that the 
research could lead to a “cancer 
prevention pill" or “universal 
cure" within 10 yearn. The reality 
is scientifically exciting but falls 
far short of the hype. 

The research in question was 
carried out by a Scottish team led 
, by Roland Wolf at the Imperial 
; Cancer Research Fund’s Dundee 
laboratory. The scientists found 
that one gene - controlling the 
production of an enzyme called 
gl utat hione-S-transferase P 
(GST?) - protected experimental 
mice against cancer when carci- 
nogenic chemicals were painted 
on their skin. These were 
intended to represent the tar-like 
chemicals in tobacco smoke, 
wind) cause lung cancer. 

The explanation for the effect 
is that GSTP deactivates or 
detoxifies the carcinogens before 
they can induce cancer. 

The Scottish scientists believe 
their finding s' are relevant to can- 
cars caused by smoking - and 
may be applicable to a wide 
range of human tumours. They 
point out that people have a 
GSTP gene very similar to the 
one in the mice; it plays a partic- 
ularly important role in the lungs 
and comes in several forms with 
different capacities for detoxify- 
ing carcinogens. 

Wolf calls the finding "very 
exciting”. "We've shown Tor the 
first time that a single gene could 
be profoundly important in pro- 
tecting us against cancer." be 
says, “and that’s good news 
because it’s easier to manipulate 
one gene [through genetic engi- 
neering] than many." 

The practical outcome, accord- 
ing to Wolf; could he “a means of 
cancer, prevention which relies 
cm manipulating the amount of 
these protective enzymes inside 
cells. In effect you’d be switching 
on the natural defence system 
against toxic agents." 

However, some cancer gene 
specialists believe the clinical sig- 
nificance of the Scottish research 
has been exaggerated. For one 
thing, scientists hav e al ready 
studied variations in GSTP genes 
in people without finding any 
clear correlation with their sus- 
ceptibility to cancer. 

Even if the work does turn out 
to be relevant to human health, 
there is always a huge gap to be 
bridged between animal experi- 
ments and products to prevent or 
cure disease. For example, no one 
knows whether GSTP will be 
applicable to a wide range of can- 
cers, how the protective gene 
might be modified or switched on 
in the appropriate cells, or what 
side-effects patients might suffer 
if their cells were made to pro- 
duce more of the enzyme. 

Altogether, scientists have dis- 
covered more than 100 genes that 
play a role in human cancer. And 
each of these genes may have 
hundreds of possible mutations 
at different points on its DNA. 
Some dangerous mutations are 


inherited; others happen In the 
course of an individual's Ufa. as 
environmental factors and ran- 
dom changes during cell division 
take their toll. 

Cancer genes fall into two 
broad categories. “Oncogenes" 
are natural molecular accelera- 
tors in which mutations cause 
runaway cell growth. “Tumour 
suppressor genes”, in contrast, 
put a brake on excessive prolifer- 
ation; cancer can get going when 
mutations put them out of action. 

The way in which cancer actu- 
ally starts Is extremely complex 
and still little understood. Evolu- 
tion has endowed living systems 
with many checks and balanc e s, 
and it seems that at least two 
cancer genes have to go wrong in 
the same cell for the process to 
begin - just as motorists have 
both to take the brake off and to 
put their foot on th e accelerator. 

How does GSTP fit into this 
picture? Although it is cleariy 
closer to being a tumour suppres- 
sor than an oncogene, it differs 
from most other cancer genes in 
one crucial aspect. They work 

I Scientists 
believe their 
findings may 
be applicable 
to many 
tumours 

within the cell - for example sup- 
pressing tumours by repairing 
damaged DNA - while GSTP 
works outside the cell to clean up 
its chemical surroundings. To 
pursue the analogy between can- 
cer and a speeding car, genes 
such as GSTP may be seen as an 
external wheel clamp rather than 
an internal brake. 

The Scottish discovery may 
focus more attention on the 
chemical environment of cells, 
which is evidently an important 
factor determining whether they 
become cancerous. Another 
example of this effect is the 
impact hormones have on female 
cancers; oestrogen promotes the 
formation of breast tumours, 
which is why women whose ova- 
ries are removed at an early age 
suffer little breast cancer. 

As the research shows, genetic 
factors play a role in determining 
the cell's external environment. 
And there are bound to be many 
other genes, besides GSTP, con- 
trolling the metabolic enzymes 
that enable the body to detoxify 
harmful chemicals. 

However, manipulating genes - 
either directly through genetic 
engineering or indirectly through 
drugs - is an extremely difficult 
undertaking No one Should he 
under any illusion that last 
week’s discovery will lead to a 
cure for cancer, any mare than 
did interferon, wonder drug of 
the 1970s. or the antibody-based 
“magic bullets" of the 1960s. 

Doctors' ability to treat cancer 
will improve rapidly over the 
next few years. But this will be 
the cumulative result oT many 
different discoveries. Beware sto- 
ries claiming that any single 
breakthrough will lead to a uni- 
versal cure. 
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ACROSS 

1, 5 Precious stone’s set In a 
(Long John) Silver sea? 
( 8 , 6 ) 

9 Scottish girl’s name for pet 
an river in Spain and 
North America (8) 

10, 12 , 13 Creator of our bon- 
niest verse lost f&5,9) 

14 Doctor accepts greeting 
from Frenchman, perhaps, 
at great speed (6) 

15 Speculation about torture 
being related to Income, 
maybe 17) 

19 English pair of trees? Rub- 
bish! (7) 

21 Doubly female complaint 
( 6 ) 

23 Met horrid revolutionary 
near the end of his year (9) 

25 Support a pair tSi 

26 Upper class is not going to 
take a French Island (6) 

27 Very little change from this 
wood is the answer (5-3) 

28 Make certain blame doesn't 
start (6) 

29 Plant with its top in a tree 
- poem by student (8) 


Solution 9,676 
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DOWN 

1 Deal with gear (6) 

2 Ten's not exactly bow old 
we are with these people 
around (9) 

3 Trilingual roll? (5) 

4 Makes a call and enters it 
on the register? (5,2) 

6 There's nothing new in an 
evasive move to block 
progress (9) 

7 Plant for arbours? Greeting 
to the Poles (5) 

8 School in time to explode 
( 8 ) 

11 Plant used for feather boas 
(4) 

15 Destructive insect larva of 
which either part goes 
after gold (4.5) 

17 Child had forty winks and 
was pinched (9) 

18, 22 Hamlet’s mother's bet- 
ter half devised landscapes 
(3.6) 

20 Heard to conceal the worse 
half (4) 

21 Border moves (7) 

22 See 18 

24 Distinctive spirit of those 
with bottom on top (5) 

25 Tree by the sea. say (5) 

Solution 9.665 


Playing It safe is not always 
the way to succeed, espe- 
cially if your sanctuary is 
merely a delusion. 

Here, the declarer "played 
safe" and failed in her sim- 
ple contract. 

N 
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West led a trump against 
South's slam, ignoring the 
awful lead of A* “to look at 
dummy". He would have got 
to see dummy and. soon 
afterwards, declarer's hand 
too when she claimed 12 
tricks. As it was, declarer 
faced two potential diamond 
losers. 

Reasoning that If the 
tramps split 2-2. she could 
draw them , and still ruff her 
fourth diamond or, if they 



split badly, the diamond suit 
might divide, declarer 
returned a trump at trick 
two, and drew the last one, 
doubtless feeling safer. How- 
ever, when West held an to 
all four diamonds, declarer 
could not avoid the two los- 
ers. 

It may feel safer to draw 
trumps, but it is against the 
odds. Providing the dia- 
monds break reasonably, 
you are safe to deal with 
them before touching the 
trump suit 

Win the lead with A¥ and 
cash A4. Return to dummy 
with AS and play 44- This 
way, if East is void, he can 
only ruff a diamond laser. 

When, In fact. East fol- 
lows. win in hand and play a 
third round. West wins. But, 
whatever he leads, you can- 
not be prevented from ruff- 
ing your final diamond in 
dummy with J¥- This 
achieved, you draw trumps 
and claim your slam 

Notice that you cannot 
afford to test the trumps by 
leading a second round 
because, when West wins 
the third round of diamonds 
with Q4. he will play his last 
trump, removing dummy's 
final trump, and with 
it, your last chance of suc- 
cess. 

Paxil Mendelson 
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It isn't easy to explain 
grandmaster ideas to an 
audience of club standard 
players, but Choose the Right 
Move by Daniel King and 
Chris Duncan (Cadogan, 
£12.99) does it well. 

The seven chapters 
include calculation, tactical 
and strategic play and win- 
ning won positions, but, 
unlike most books which use 
GM games for examples. 
King and Duncan have 
taken many of their posi- 
tions from UK events, 
including their own 
club and weekend congress 
play. 

King gives vivid illustra- 
tions from his early career of 
bow he learnt the hard way 
about rapid piece develop- 
ment and weak squares, 
while Duncan is good on 
time pressure and how to 
identify and play on an oppo- 
nent’s weaknesses. 

They write with enthusi- 
asm. and the book should 
help many average duh and 
congress players graded 
100-160 to Improve their 
results. 

Fast development wins 
(King v Heap, 197$). 

1 e4 C5 2 N£3 d6 3 Bb5+ Bd7 
4 Bxd7+ QxdT 5 0-0 g6 6 C3 
Bg7 7 d4 cxd4 8 cxd4 Nc6 9 
Nc3 NfB 10 d5! Na5? (Ne5) 11 
e5 Ng4 12 exd6 exd6 13 Qe2+ 
Ne5? (Kf8) 14 b4 Rc8 15 Bhffl 

I I 


DO? (BxhB) 16 Bxg7 Kxg7 17 
Nxe5 dxes 16 bxa5 Resigns. 
If Rxc3 19 Qe5+ wins the 
rook. 

No 1,230 
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C Duncan v G Flear, Has- 
tings 19934. White expected 

1 Rbl+ 2 Kg2 b3 3 RhS Kc7 

(ir b2 4 Rb8 and the WR 
draws behind the pawn) 4 
Rh7+ Kc8 5 Rh8+ Kc7 with 
repeated moves. 

Instead Black, a CM, 
thought for half an hour 
then went 1.JRX3. White can 
still draw by 2 Rf7 b3 3 RfS 
Kc7 4 Rf7+ as in the previous 
note but. seeing no point to 
Black's play, continued 2 g4- 
What happened then? 

The moral, says Duncan, is 
always to respect your oppo- 
nent. if he spends a long 
time thinking , you have to 
ask why. 

Solution, Back Page 

Leonard Barden 
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T he euro is born. Put 
your faith in the United 
States. Europe's new 
money has been dancing 
before our eyes for the past 
week. Flash over to a picture of 
the dollar and the wallets that 
carry it. You will grasp the point 
at once. The vitality of the 
Americans will continue to 
dazzle the world. The ponderous 
construct that is the European 
Union cannot came dose. 

There is an overriding reason 
for this. The Yanks have demog- 
raphy on their side. This is the 
mother and father of competitive 
advantage. Its power matches 
that of having a single state, one 
flag, and a common language. 
Labour market flexibility, low 
taxes, the Goldilocks economy 
and the rest, all help. But, in 
comparing ant-hills you have to 
look at the age and fecundity of 


PERSPECTIVES 


loe Rogaly 


The old world 


Euro-zone overtake the US? Forget it. Birth rate and 


need of young blood 


will 


the ants. A relatively young, 
vibrant, growing, workaholic 
insect population should easily 
outpace its ageing and stagnant 
Opposite. 

The inhabitants of the old con* 
tbjent are getting - well old. 
The proportion of Jfa people who 
are over 60 is growing, fa most 
member-countries of the euro- 
zone it is in the 20-26 per cent 
range and climbing. This is sig- 
nificantly ahead of (he US, 
where the figure is 16 per cent, 
rising by a couple of paints over 
the next 16 years. 

At the same time, the total 
euro-population is decreasing. It 
could not be any other way. 
given the relative d fgjiy^ifviflQo 
of many European couples to 
have children and the shudder of 
fear that greets the very mention 
of the ward immigration. 

Tables published by the World 


Bank suggest that between 1996 
and 20io the populations of Ger- 
many. Italy, Spain and Portugal 
will decline sbghtiy. The equiva- 
lent figures for the seven other 
countries taking on the euro in 
the first wave will either stay 
level or move ahead by the 
merest fraction. 

The bottom line is that the 
number of people fa the initial 
U-member euro-zone is expected 
to fell by 2m to 287m by the and 
of the first decade of file forth, 
coming rnfliennlum. During the 
same period, the population of 
the US is expected fa rise by 2dm 
to 294m. 

The e-zope would hold S7irp 
people jf the remaining four 
members of the EU, of which 
Britain is one, were to adopt the 
euro but, overall, the growth 
rate of the combined population 
of these potential second-wave. 


entrants la close to zero. The 
essence of (he arithmetic Is the 
same - nearly som more dofier- 
ants face 3m fewer euro-ants. 

These head count totals are, 
Hke an statistics, to he handled 
with care- They are hound to 
contain some inaccuracies. Yet 
the trend is clear. So is the expla- 
nation. First, the birth rate is 
higher pa the western side of the 
Atlantic. The World Bank 
reports between 9 and 12 babies 
boro per t ho u san d population fa 
most EU countries (14 fa Ireland) 
fa 199$, The US score was 15. 

immigration is the larger part 
of the shay. The Bank’s projec- 
tions take account of net migra- 
tion. but that is presumably 
what is officially reported. 
Counts of illegal immigration are 
inherently unreliable. What is 
dear in comparing the IIS and 
the EU is that the former, a 


nation of immigrants, is better at 
developing and using the talents 
of newcomers than the latte’. 

Soma citizens fa the crusty old 
eujno-natious react badly fa the 
presence of foreign workers. The 
far right baa done too wen for 
comfort fa elections fa Germany. 
France and Italy. Democratic 
politicians feel obliged to devise 
new laws to control the numbers 
of pew arrivals. 

'hie Amsterdam treaty of last 
June will enable the European 
Commission to propose legisla- 
tion cm border controls. This will 
have to be ratified by a unani- 
mous vote of the EU member 
States, Free movement of foreign 
migrants within the EU will be 
hard to arrange. 

Admittedly the US is also 
erecting new fences, particularly 
against asylum-seekers- But the 
American attitude to the influx 


of foreign workers is ambivalent. 
Officially, illegal Hispanic immi- 
gration is frowned upon; on the 
quiet, it is welcomed as a source 
of cheap labour. 

The melting-pot ethos persists. 
California has been mulling over 
a proposal to force-feed English 
to immigrant children whose 
parents speak mainly Spanish or 
an Asian language. When freshly 
arrived, many Latin American 
immigrants are fared with the 
hard grind of low-paid menial 
work or living on handouts- The 
US ambience favours the thrust- 
ers among them; it is expected 
that individuals will improve 
their own chances, earn more, 
contribute energy to the main- 
stream economy. 

Germans expect Turkish 
"guest workers" to go home. 

Many immigrants to the US, 
including those from Hispanic 


countries as well as places such 
as China, Vietnam, India and 
South Korea, move on to taka 
good university degrees, earn 
professional qualifications, add 
to the dynamo that powers 
American society. The western 
states contain the main ports of 
entry, just as the eastern sea- 
board did for immigrants from 
Europe a century ago. 

This is changing the mix. Tim 
latest US government survey for 
199? finds 74 per cent of 
Americans to be non-Hispaxtic 
whites, and 11 per rent Hispanic. 
Hie projection for 2060 js 53 per 
cent noa-Hispanic white and 25 
per cent Hispanic. A pulsing 
infusion into 2lst century Amer- 
ica will come from south of the 
border, keeping it young and vig- 
orous. Alas, no such new blood 
will be allowed into old Europe, 
joe.rogalytiifL com 
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Lunch with the FT 

From 

Office 

Lady 

to 

oracle 


Noriko Hama, soothsayer and 
straight-talker, tells 
Emiko Terazono what the 
future holds for Japan 


N oriko. Hama 
did a television 
advertisement 
for the Royal 
Automobile 
Club. If fame among British 
car owners counts for any' 
thins, she has it. The idea 
was that this Aslan woman, 
small and outspoken by Jap- 
anese standards, would chal- 
lenge consumer perceptions 
of a stuffy dub by taking 30 
seconds to ponder publicly 
the fate of the world. 

She was optimistic enough 
- the future lies in energetic 
city states - but the ad. to 
her mind, never quite sold 
the RAC. 1 thought it was 
flogging car tyres. She could 
do the same sort of product 
endorsement for Japan, 
which comes across as an 
even stuffier club; one far 
gentlemen only- and ope 
whose finances are fa pretty 
poor shape, 

As a walking, talking 
advertisement for the "unex- 
pected Japan", It was natu- 
ral 1 guess for Hama to 
choose a Nepalese restau- 
rant, the Orient Gurtkhalj, 
In a London basement, "The 
food here is very good and 
It's open until very late," she 
said. "And I do like a hot 
curry to fire me up." 

Off screen, she heads the 
London office of the Mitsubi- 
shi Research institute, hav- 
ing decided that working 
abroad gives a Japanese 
woman a freedom rarely 
found fa Tokyo. But contem- 
porary though she is. I felt 
self-conscious when meeting 
her, she being ray senior, 
and gave a slight bow of 
respect. The politeness was 
over when she started the 
conversation in English, 
meaning that we didn’t have 
to waste time swapping bon- 
orinos and ambiguities fa 
Japanese' 

What about that case, 1 

asked, of the Japanese busi- 
nessman in London who 
made tabloid headlines over 
aBpgatiuns in an industrial 
tribunal that he thought 
British women were frumps. 
Hama suggested that Japan, 
and some Japanese compa- 
nies, could do with a strong 
dose of political ewrectasea: 
“Ifa intellectual laziness 
that political correctors and 
ratiraacy do not coexist u 
But wasn't this all a 
that Japan would never let 
go of tradition' and that 
Ingrained conservatism was 
the root cause of its present 
difficulties? It’s a popular 
enough theory and I mipeo- ■ 
ted Hama to agree, but she 
suddenly took on a maternal 
tone, "Whether Japan is 
changing, or not, Is a matter 
of opinion, and the differ" 
ease in our views is geran* . 
(tonal." she said. 


She joined Mitsubishi in 
the i87Qs as an "Office Lady” 
- an PL, as the expression 
goes --and was told not to 
expect a career, But she per* 
severed, and after a few 
• years of serving tee and wip- 
ing down the desks of male 
colleagues, became a 
full-fledged researcher; 
"Unlike your generation, 
every little bit of change for 
us is a big step forward, 
change fa slow because It is 
such an entrenched system, 
but that is how you have to 

see Japan. 

"One mustn’t underesti- 
mate the creativity and 
intuitiveness of Japanese 
women. Feminism fa Japan 
didn’t take the form that it 
did fa tiie west because an 
outright pretest would have 
been rejected. Japanese 
women have guts. Besides, 
look at the salarymen. 
Women are free to do what 
they want, but the Japanese 
salarymen are so confined-’’ 
After our starter of memos, 

'The things 
which 
constituted 

the Japanese 
economic 
miracle 
are all 

unravelling’ 

dumplings stuffed with moat 
with a spicy sauce, and a 
couple of glasses of house 
red, we exchanged horror 
stories about spending a few 
years overseas as children, 
then returning to Japan and 
realising that "being differ- 
ent" and homogeneity don’t 
pfof- 

h Having lived through 
that. \ can caue with any- 
thing, " she said. "The shock- 
ing thing was that, fa Lou- 
don. I was constantly at the 
top of the class, I was a star 
performer. And suddenly, 1 
found myself at the bottom, 
which says something about 
British education. I sues* l 
also wrote with a. fountain 
pen, which no raw ever does 
in Japan, And I wawtf very 
athletic, which never helps 
in a Japanese environment," 
Aa she spoke. the waiter 
delivered the okra curry, the 
lamb bfampff, a «hM Nepa- 
lese potato salad, and dme 
Cham, fried noodles not 
unlike tin# Japanese equiv- 
alent, She was prompted to 
hoe Into Japan's economy. 

-There are seme very, 
very fundamental changes 
happening. The things which 
constituted the Japanese 
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Noriko Hama: 'I ahmys wont to bofaaportfcmtobeBbfa to *ay that the water tospHng. I need to be ttw votes to the wfldemes*' 


economic miracle are all 
unravelling. ... the Japanese 
economy frdp of wfael the 
Japanese economy fa. a huge 
economy. Like the Titanic, 
people to the ballroom even 
believe that there fa a hale 
fa the bottom. But although 
it’s doomed because it’s bo 
huge, people at the top go on 
shopping." 

Not everyone fa going 
shopping: The really frfaht- 
ening thing is that Japan 
bus a credit crunch. There 
ware a spate of suicides of 
small business owners a 
while ago. The coverage here 
focused on the mysterious 
and ritualistic aspect of the 
coses, but that’s mistaken. 
Whan you look at the rea- 
sons, they are simply eco- 
nomic. They were not going 
to meet their obligations at 
the end of the year, so they 
took their lives- 

"People Who though! they 
belonged to a company fear 
being chopped off, Things 
Which were unthinkable to 
years ago ore happening 
now, If you look at the anec- 
dotal evidence, what baa 
happened fa Japan during 
the peat IP years has been 
remarkable." 

However, the Japanese 
government has been unable 
to respond to the economies 
crisis, and the old power 
structure, founded on the 
sotpetijaea unseen links 
among government officials, 
bureaucrats and industry, 
has yet to bo toppled, though 
she suggests that it is fa 
danger of faTi to g, 

Ul T "fa 1 ■ d I Ij r vl 

"There is a fundamental 
demand for change, for a 
market-oriented and trans- 
parent system, Japan lacks 
auoh a long-term scenario, 
Without a long-term blue- 
print, the short tom solu- 
tions wiu not work, ... Ja- 
pan is entering a 
revriuttoniuy period people 
are not voting and mere 
people are voiding their 
doubts about the govern- 
ment's pcHdes." 

. But surely that's going a 
fat for, I argued. There are 


no signs of revolution fa 
Tokyo. Unemployment fa ris- 
ing, but fa still only a little 
below 4 per rent (fa France, 
it fa w per cent), and so 
many Japanese seem com- 

Dlacent unmoved. 

She, however, argues that 
people are feeling vulnera- 
ble "The Japanese to Lon- 
don ore a case in point 
Some of the people who 
come here understand the 
need for change, and are 
frustrated, hut at the same 
time they ore very scared," 

1 suggested that, apart 
from the occasional lapse 
into apocalyptic vision, she 
fa fundamentally an opti- 
mist i Hama &eexn&d to aftreo. 

but said many Japanese 
were alarmed by the dark- 
ness of her views. Some- 
times her employers hint 
that she should ease up on 
the rinom and gloom. 

"Mitsubishi Research 
Institute would never say 
that Fm overdoing It," she 
said, "but people from other 
parts or the group would say 
things like; 'We all know you 
have strong views about the 

‘There is i 

fundamental 
demand for 
change, for a 
market- 
oriented and 
transparent 
system’ 

pure, but are you going to go 
on repeating yourselfy 

And will she show loyalty 
to the company, as fa expec- 
ted of the Japanese worker? 
Amt if she returns to Japan, 
wont it be difficult to sus- 
tain the rote of "outspoken 

"TeehnleaHy I would be a 
salaryman, but l would not 
behave tike a good corporate 
soldier. That’s not the point. 


If they don’t like the way 1 
behave, they have the free- 
dom to sack m I always 
want to be fa a position to be 
able to say that the water fa 
Spiffing. I need to be the 
voice to the wilderness." 

But she does want to fit to, 
not to be the eternal out- 
rider. 'T Increasingly think 
that there must be a way of 
getting the best of both 
worlds,” She fa as contemp- 
tuous aa any Japanese about 
the "spinelessness" of the 
country’s youth, "who 
couldn't chew through fish 
hones because their mothers 
removed them all", fibe 
reminded me, to time, of my 
mother. 

Hama is Joining the cast of 
Japanese who live abroad 
apd write a book about the 
experience for the people 
tuck home. In it she voices 

■ M f ^ ■ ■ f m www in | ICT T V ' .'I I n T 

her scepticism about her 
country’s embrace of "Cool 
Britannia", seemingly as 
trendy to Tokyo os it fa Lon- 
don, There is on "fofrfau 
boomw [English boom] fa 

jftn&n at the moment, n she 
said, with the publishing 
Industry awash with books 
an Ufa UK, 

"There are two angles to 
the popularity. Japanese 
want to learn from Britain's 
'elegant fell',* by which she 

wAfoRR tbs country’s &DDar~ 

r| I «igai ii 1 I, f I L "rreiCniT# “ uaVAI ■ M ■ 

entiy ompforfahle decline as 
% world power over the past 
century, "Others are 
Intrigued by the 'swinging 
London* aspect, im joining 
the fray,* she laughs, 

"I like being Japanese. It's 
tatweetfag and intellectually 
ohsttengtog at the moment 
when Japanese business 

ffl’hptloffl. politics And oduos* 
Hern are being questioned, 
There are contradictions, 
especially when it acmes to 
the war. 

"Japanese culture fa sup- 
posed to be one of apology 
but U never really apolo- 

frffiad for the world- 

war, , , that la a fundamental 
eontrsdletion of a culture 
based on shame and hon- 
our." 
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A foot in the past 
on the bawdy path 
to Canterbury 

Chronicler Christian Tyier and fellow pilgrims update Chaucer’s 

tale of a journey to the shrine of the saint 


* 


Whan that Aprille with his shoures sole 
The droghte of Marche hath perced to 

the rote, 

...Than longen folk to go on pilgrimages 


T he Muse stood In a Geld of 
rape, up to her waist In drip- 
ping foliage. She was 
shouting above the wind 
into a mobile phooe tucked 
inside her hood, while a sweet April 
shower lashed about her. 

It was the last morning of the walk, 
and the wettest yet. The little group 
had plodded downhill from Wye; now 
they crossed the river Stour and the 
railway line, traversed a ploughed Geld 
and a main road, and clumped up a 
steep and slippery path to gain the 
heights of the North Downs beyond. 

Geoffrey Chaucer finished writing 
The Canterbury Tales almost exactly 
600 years ago (though his project was 
never completed), and died in 1400. He 
may himself have made the pilgrimage 
to Canterbury in 1388 but the journey 
described In his most famous book is 
fiction, glorious fiction. 

Has anybody, in all those centuries, 
ever thought of re-enacting the Tales? 
Who knows. But they were being 
enacted now, and the week after 
Easter, AD 1398, seemed ns good a time 
as any to do iL 

It was the Chronicler's idea lo rein- 
terpret Chaucer's book in a modem 
idiom, not literally to reconstruct 1L 
We would walk, rather than ride on 
horses or donkeys; we would follow the 
pleasantest route, the North Downs 
Way and the Pilgrims' Way. avoiding 
the tarmac which now covers much of 
Chaucer's presumed path. Our tales - 
borrowed, adapted or invented - would 
try to illuminate today's world for 
people living 600 years hence. Above 
all, we would enjoy ourselves. 

Narration is a forgotten art (though 
said to be making a comeback). The 
challenge was not so much to And 
Chaucerian characters as walkers pre- 
pared to talk, and talkers prepared to 
walk. 

The Poet, for example, bad damaged 
his knee, and the Rabbi suffered short- 
ness of breath: Lhey. like others, joined 
us along the way. We lost the Oxford 
Don, invited to Zimbabwe, the Political 
Correspondent, facing a book deadline, 


and the Red Trader, summoned sud- 
denly to the Ukraine. 

Was ours a pilgrimage? Not exactly, 
though certainly we felt the lure of a 
place where St Augustine landed 1,400 
years ago to convert the pagan English 
and where in 1170 Thomas & Becket 
was murdered beside the altar of his 
own cathedral. 

The secular context proved histori- 
cally correct. Long before the Tates 
were written pilgrimages had become 
journeys of pleasure not religious duty 
- as indeed the bawdiness of Chaucer's 
stories makes clear. French preachers 
were denouncing pilgrims for singing 
obscene songs and joining in “ diss olute 
dances with the lewd village folk over 
the very graves In the churchyard".* 

Our tales - 
borrowed, adapted 
or invented - 
would try to 
illuminate today’s 
world for 
people living 600 
years hence 

There were to be other unforeseen 
coincidences with the past. 

Chaucer's 29 pilgrims assembled at 
the Tabard Inn in Southwark on Tues- 
day April 16, and rode for four days. 
The Tabard being defunct, our smaller 
parr; assembled on April 13. Easter 
Monday, at the nearby George Inn, a 
gallerted coaching inn where Charles 
Dickens is reputed to have studied Lon- 
don low life. Among the sending-off 
party was the Student, who fluently 
opened our account with a story about 
three rebellious daughters. 

For aesLhetic and physical reasons it 
had been decided to skip the suburban 
sprawl of London and take the train to 
ancient Rochester, where Chaucer's 
party would have passed Its second 
night 

Red-robed choristers were singing 
evensong in the cathedral when we 
arrived, and dinner-jacketed bouncers 


stood guard in the bar of the Royal 
Victoria & Bull hotel where local gangs 
were wont to meet for a rumble. We 
dined in the upper room of a fish res- 
taurant, overlooking the restored High 
Street, and started to read Chaucer's 
Prologue in rotation. The moon was 
full and silvery, the cathedral tower 
was lit with gold, and the bells nostal- 
gically rang the hours. 

A taxi having been employed to take 
luggage ahead, we set off next day from 
the foot of the ruined Norman castle, 
walked along the river Medway, under 
the M2 viaduct and into the open coun- 
try. The wind was cold, the sun was 
fitful but our spirits were high, and at 
lunch in a lonely pub, the Robin Hood, 
the Writer gripped us with his Celtic 
version of the Tiresias story. 

Ours was an anarchic collective. We 
had appointed no Host to chide and 
guide us. and although the path was in 
most places obvious, there were as 
many opinions as there were map-read- 
ers. 

We got into a fine confusion at the 
top of Boxley Hill and the descent into 
the valley involved a nasty encounter 
with commuter traffic. After only two 
days we had become simple rustics, 
terrified by the drivers who flashed 
past us, their eyes popping and knuck- 
les white oo the steering wheel. For 
long stretches Lbe treble twitterings of 
skylarks were accompanied by the bass 
hum or a distant motorway. 

At dinner in The Bull at Penenden 
Heath that night, it was the Actress's 
turn to tell the tale of how a fading 
prims donna took her revenge on a 
young actor wbo tried to steal ber dia- 
monds. 

On Wednesday morning the radio 
said that much or the Midlands was 
under water and that folk in the West 
Country were being advised to stay at 
home. Apart from flurries of sleet and 
snow, Kent looked passable. Besides, 
we were already inured to the weather. 
Cloud had descended to the tops of the 
downs; it swirled about the Duluxed 
bungalows, transforming them into 
pagodas from a Chinese scroll painting. 
It seemed prudent to take the lower 
path, the Pilgrims' Way, whose sign- 
posts display the scallop shell of St 
James of Compostela icoquiUes St Jac- 
ques}. 


$ 
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Here the Chronicler embarked on his 
tale of a young Uighur girl from west- 
ern China who, after many vicissi- 
tudes, was reunited with her childhood 
sweetheart in the computer depart- 
ment at Canterbury University. The 
story was concluded over an excellent 
lunch in the Dirty Habit at HoUing- 
bourne where the party was joined by 
the Poet, the Motor Mechanic, and a 
musical performer, Attila the Stockbro- 
ker, who wielded a Bohemian fiddle 
Strange items of apparel were pro- 
duced. The Actress donned a pair of 
gaiters which, the Writer said, gave her 
the look of a prize Buff Orpington hen. 
The Fair Wife of Cambridge, a novice 
walker, had seized a heavy branch 
from the roadside in order to subdue 
the mud - for the Fair Mud of Kent 
is a putty-like clay of exceptional slimi- 


In a back roam of the Dog and Bear 
at Lenham the Poet gave us a short 
lesson on Chaucer's use of the iambic 
metre, then read his story of a middle- 
aged MP obsessed by Charmaine, a 
black teenage temptress from Loudon's 
East End. The Political Adviser fol- 
lowed with a true and moral tale of 
how local democracy can sow discord. 
“Infinitesimal power corrupts infinites- 
imally,” she declared. “But it's 
enough." The night closed with Attila 
the Stockbroker and his henchman per- 
forming their rock opera, Cheryl Leaves 
Home, a bawdy saga of trainspotting, 
drug addiction and illicit goat-love. 

On Thursday the sun came out. The 


pastures turned a l umin ous green and 
the lambs, white and fluffy as the 
clouds, jumped about wagging their 
tails. Lunch at The Wheel in Westwell 
was followed by the Motor Mechanic's 
Tale of a woman's dalliance with a 
gypsy. The Fair Wife of Cambridge 
read a poem in Chaucerian metre feat- 
uring jumbo jets, jealousy and the 
National Lottery. 

Dinner was at the Tickled Trout in 
Wye. Salmon en cnoute and six bottles 
of wine were the prelude to the Muse's 
Tale: an apparition of the Virgin and 
the disappearance of a husband. Joined 
now by the Teacher and the Foreign 
Correspondent, we put up at the agri- 
cultural college: it was clean, plain and 
comfortable. 

By the final day two things had 
proved indispensable. One was the pil- 
grim's staff, -which gave each walker an 
appropriately medieval air. The other 
was the mobile phone, for ordering 
lunch and confirming roams. At Chil- 
ham we saw a 7ft sarcophagus of Pur- 
beck stone which might have contained 
the bones of St Augustine himself (he 
was well over 6ft) and a stump of yew 
said to be 1,200 years old, and were 
joined by the Man About Town. 

Like figures in landscape painting, 
oblivious now to aching legs, we 
crawled cheerfully over the last seven 
miles, heard the roar of the M2, crossed 
the motorway and made the final 
ascent to Harbledown (or " Bob-up-and- 
down" as Chaucer nicknamed it). At 
the first sight of Canterbury cathedral 


W hen the Count of 
Calheiros, his gold 
signet ring bearing 
the family arms, 
slipped out between dessert and 
coffee to “telephone the king", it 
seemed a little churlish to point 
out that Portugal Is a republic 
and has been since 1910. 

Id the country’s northernmost 
province of Minho, where Portu- 
gal itself was bom in 1147, Its 
founding families live in their 
own world, and in the count's 
case, a white- towered palace 
overlooking the ancestral lands. 

Inside antique-cluttered homes, 
the grand families socialise with 
other dethroned European royals, 
talk of court Intrigues of the !6tb 
and 17th centuries as If they were 
events of yesterday afternoon 
and recall who supported which 
side in the 1832-4 War of the Twin 
BroLhera. After a few days in 
their company, 1 would not have 
been surprised if a royal herald 
had appeared bearing news of a 
skirmish with the eternal enemy. 
Spain. 

These days, battles with the 
Spanish are reduced to boycott- 
ing their television signals and 
there is no real booty to be 


The man who would be King 


When the restoration trumpet calls, Portugal’s blue-bloods will be ready, writes Christina Lamb 


fought over. And with no humble 
peasants to tax since the over- 
throw of the monarchy, things 
are tight for even the bluest- 
blooded nobles. Searches for fam- 
ily treasure buried during the 
Napoleonic invasion having 
yielded much of nothing, many 
have been forced to open the 
ancestral seats to paying tourists 
to prevent them from falling into 
ruin. 

Were it not for the rude inva- 
sion of bed-and-breakfasters, life 
in Minho, Portugal's most tradi- 
tional province, would seem little 
changed from the medieval. True, 
unsightly modem houses have 
sprung up, built by emigre rites, 
Portuguese who have worked 
overseas, and money from the 
European Union has paid for a 
motorway connecting it to the 
metropolis of Oporto. 

But. for the most part, it is a 
rural idyll of ox carts, vineyards, 
women in the fields harvesting 


grain, later stored In raised stone 
grammes, while men In woollen 
caps drink bagaca, the local 
brandy, and discuss the workings 
of the non-royal world. 

But the nobles of Minho want 
more than just a traditional life- 
style. Royal standards fly from 
their turrets, monarchist banners 
are displayed over vast granite 
fireplaces in their drawing 
rooms, “Bring Back the King” car 
stickers grace the windows of 
vehicles which have seen better 
days, and they conspire in each 
other's banquet halls to restore 
the throne. 

The honoured guest at these 
occasions is Dam Duarte de Bra- 
ganpa, whom they address as 
Vossa Alteza Heal (Your Majesty), 
and who would be king if Portu- 
gal were ever a monarchy again. 
Meanwhile, be lives in a bor- 
rowed, yellow house in Sintra 
and waits, having performed his 
kingly duty of marrying a young 


wife and producing two .heirs - 
the wedding and christenings all 
shown live on television. 1 used 
to live in Sintra and run into him 
on the bus. He seemed pleasant 

Many an 

ancestral seat 
has had to be 
opened to 
tourists to 
stave off ruin 

enough, though his brother 
Prince Miguel has a strange pre- 
diction for painting aliens. It is 
haFd to see why anyone would 
want either of them as monarch. 

Over coffee in monograjatned, 
Limoges cups and crystal gb«a»s 
of lemon liqueur - a gift from the 
Prince of Sorrento - the Count of 


Calheiros explains: “Small coun- 
tries like ours don't got taken 
seriously unless they have a 
monarchy- 11*3 a way of asserting 
identity when states are all try- 
ing to make themselves felt- Look 
at Spain - nobody in Europe 
would recognise the Spanish 
prime minister if they ran Into 
him in the supermarket, but they 
all know King Juan Carlos.” 

•‘We're trying to get rid of 
ours!" I joke about the British 
royals, Francisco de Calheiros 
looks at me as though that is 
precisely the sort of comment 
one would expect from someone 
whose family tree reaches no fur- 
ther than a great-grandfather 
who restored furniture. His own 
family dates from the start of the 
monarchy in the I2th century 
and he dearly longs for the days 
when the Calheiros had their 
awn 100-strong private army and 
dispensed justice over lands 
which stretched as for as the eye 


could see. In the meantime, he 
has to make do with being chair- 
man of the local coundL 

The Calheiros are far from 
being the oldest family among 
the Minho aristocrats, all of 
whom engage in an intriguing 
game of heritage one-upmanship. 
At the Imposing Casa de Seam, 
lord of the manor Ambassador 
Antonio Pinto de Mesqulta says 
he can trace bis family back to 
the eighth century when Portu- 
gal was run by Visigoths, and 
that his family army was decisive 
in several battles against the 
Spaniards. Someone in his house- 
hold asks me if I noticed the lack 
of heirlooms in the Calheiros 1 
manor, letting slip that, having 
sold them in hard times, the fam- 
ily are now having to “buy in” 
antiques. 

Seating plans must be a night- 
mare when these nobles dtnww« 
campaign strategy at tables 
where their medieval ancestors 


we stopped, grinned and shook each 
other by Lbe hand, then plunged into a 
nearby hotel to drink champagne. 

That night, in the Thomas a Becket 
pub, the Foreign Correspondent gave 
us a Cold War parable and the Photog- 
rapher told a Swedish romance. 

The morning found us at the cathe- 
dral, where the place of Becket 's mur- 
der is marked by a modern sculpture of 
four red -tipped swords over a stone 
table. His gilded shrine behind the high 
altar was destroyed by Henry vm at 
the Reformation; today a single candle 
marks the spot 

Our final rendezvous was lunch in 
the chamber of the gatehouse at St 
Augustine's Abbey, now part of King's 
School. We sat in a semicircle and 
heard the last of the tales: from the 
Man About Town a sequel to the Errol 
murder mystery in Kenya, from the 
Teacher his dream of a medieval 
funeral in the church at Wye, and from 
the Muse's Mother, narrated in absen- 
tia. a moving vision at the Transition 
of St Thomas. The Rabbi was there 
again with his wife, and told of an 
extragalactic Messiah sent to earth to 
report on whether the planet should be 
permitted to continue another 1,000 
years. 

We hope to collect our Canterbury 
Tales into a small book. And, having 
broken a 600-year silence, we might 
just do it all over again for Chaucer’s 
anniversary at the millennium. 
'Chaucer and his England, 
by O.G , Coultun, 1908 


once plotted battles. It is no good 
arranging people by seniority of 
title. The ambassador cites his 
family’s lack of title as some- 
thing to be proud of, telling me: 
“My family is alder than the 
royal family so they could not 
give us a title”. Another neigh- 
bouring royalist, Dorn Joflo Sad' 
tago de Sottomayor - a relative 
newcomer - tracing hla family 
back only to 1300 >- insists; “We 
say that don in Spain, prince in 
Italy and marquis in France Is 
not worth a peanut. Dom is much 
more Important than other titles 
in terms of the respect with 
which one should be treated," 
The nobles of Minho are cur- 
rently planning a network o f roy- 
alist cells across Portugal and a 
campaign to raise Dom Duarte'S 
profile beyond being the nation's 
favourite opener of fetes. In true 
aristocratic fashion, the fact that 
the rest of the country seems 
quite happy being a republic does 
not concern them. But. with 
royal toasts, age-old scores to set- 
tle and marriages of offspring to 
arrange, I wonder if they ever get 
down to business. Meanwhile, 
they do a good line In bed and 
breakfast. 
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Prosperity 

and the 
lessons of 
history 

Max Wilkinson on a breathtaking 
work which explains why some 
empires failed while others grew rich 

T here are two ways to 
get rich (apart from 
luck): by force or by 
industry. Until the 
industrial revolution. 


BOOKS 


the usual way was by force. Hie 
Romans did It by methodical con- 
quest, enslaving captives and 
exacting high taxes from the rest 
The Spanish conquistadores 
looted a continent torturing and 
killing in the name of Jesus and 
greed. In ancient China, the pop- 
ulation was imprisoned under 
tight bureaucratic control for the 
enrichment of emperors. 

Yet effective as such methods 

THE WEALTH AND 
POVERTY OF NATIONS 

by David Landes 

Little. Brown £20. 650 pages 


have been, they turned out to be 
blind alleys. The Romans ran out 
of slave labour and of the social 
discipline needed to control their 
armies. China's ossified society 
stifled inventiveness and blocked 
economic progress. As for Spain, 
La tin- American gold allowed the 
rulers to retreat into conserva- 
tism and religious bigotry, so 
when the loot was spent, the 
country found that it had killed 
or exiled most of those who knew 
how to make a living in the 
world. 

In a book of breathtaking 
scope, David Landes, emeritus 
professor of history and econom- 
ics at Harvard University, has set 
out to explain many such failures 
in the history of the world, and 
why a few countries became far 
richer than could be expected 
from their size or military might 

This is an exciting and impor- 
tant book far three reasons. First, 


Landes frequently changes focus 
- from the great panorama of 
history In fine and telling detail, 
such as the stupefying horrors of 
war, the miseries of slaves, or the 
tale of a Japanese weaver before 
the second world war. impris- 
oned by the work ethic, poverty 
and her mother-in-law. From 
such causes other people pros- 
pered, but with very different 
consequences. 

Second, Landes shows an amaz- 
ing breadth of scholarship, indic- 
ating many historical perspec- 
tives besides his own, with lots of 
pithy asides. 

Third, he has a robust theory, 
which he expands with pleasant 
irony and an eye for suspense. 
His story is about the many ways 
in which enterprise and eco- 
nomic advance has been held 
back by authoritarianism in all 
its unpleasant guises - political, 
military, religious and intellec- 
tual. 

Why was it, for example, that 
China, which invented printing, 
gunpowder, primitive clocks, the 
compass, porcelain, spinning 
machines and even the blast fur- 
nace, foiled to produce a scien- 
tific and industrial revolution 
such as happened later in 
Europe? There may have been 
many reasons, but Landes points 
out that progress was simply 
against the interests of the ruling 
class. Keeping things quiet and 
stable was much more important 
than increasing the productivity 
of workers. For any group which 
started to get rich, or to trade 
with the outside world, might 
form a rival power group - as 
happened with the rise of the 
merchant class in Europe much 
later. 

In Europe, by contrast, Landes, 
believes that much more favcura- 



Fortune hunting: (reefing at the busy port at Antwerp, by Sebastafri Vrancx (1573-1647) 


ble conditions for the develop- 
ment of enterprise were created 
in the turmoil which followed the 
fall of the Soman Empire. Power 
in the medieval period was frag- 
mented between states and prin- 
cipalities, and within them, 
between different interests. It 
was therefore possible for sub- 
jects to become prosperous with- 
out the certainty that it would all 
be taken away by a greedy 
empire - although, of course, 
there were plenty of wars. 

In this, Europe was different, 
not just from China but from 
most other large empires such as 
fourth century Persia, Aztec 
Mexico and Inca Peru. 

Moreover, medieval Europe did 
not have abundant labour in the 
form of slaves or serfs. So rulers 
who wanted to get rich needed to 
support productivity increases. 
To begin with these were refot- 


tively simple, such as improved 
ploughing with big horses, but by 
degrees the effects were pro- 
found. 

Landes emphasises several 
apparently trivial inventions 
which started the process of 
industrialisation much earlier 
than most people think. The 
development of the eyeglass 
around 1300, for example, dou- 
bled the productive life of many 
skilled workers and opened the 
way to types of design and 
instrumentation which had not 
been possible before. The water 
wheel, developed in the final cen- 
tury of the Roman empire, began 
to make a big contribution to 
European industry from the 10th 
and 11th centuries. 

Then, the mechanical clock 
made business much easier, by 
allowing people for the first time 
to meet at an appointed hour. 


outside the control of the authori- 
ties. It also allowed productivity 
to be measured with much more 
precision. Then printing came, 
helping to liberate people from 
the church’s authority, and 
spreading literacy which could be 
used for business purposes. 

Landes shows, with plenty 
more interesting details, that the 
renaissance and the industrial 
revolution did not just spring up 
like mushrooms from the condi- 
tion of the times, but had a long 
gestation right back in the dark 
ages. 

The key ingredient was free- 
dom. This was entirely relative, 
since most peasants were for 
from free. But in contrast to the 
great despotic empires, there was 
sufficient freedom for local sei- 
gneurs, for skilled workers and 
for merchants to experiment with 
new techniques, and where these 


were successful to invest in 
machines which would replace 
labour. 

Laodes follows this theme 
through much of the later history 
of the millennium: the contrast- 
ing effects of fortunes built on 
trade in the East Indies and on 
slavery in the West Indies; the 
reasons for the failure of the 
Spanish, Portuguese and Dutch 
trading empires to capitalise 
on their early success; why 
British freedoms and 18tb cen- 
tury industrial techniques proved 
such a potent combination: and 
why the UK later lost its indus- 
trial leadership in Europe to 
Germany, France and the Nether- 
lands. 

In his chapter on the rise of the 
North American colonies la 
marked contrast to the stagna- 
tion in South America), he looks 
also at the contribution of reli- 


The Brtfp man Art btrary 

gion and social organisation. Was 
the "Protestant" work ethic the 
cause or the effect of free men 
trying to make good? Well, it was 
□o doubt a bit of both. Landes 
describes the interaction acutely 
in the US and later in Japan after 
the Meiji restoration. 

This is a book which takes 
Adam Smith's Wealth of Nations 
as its text and unashamedly 
bangs the drum Tor the liberal 
ideals of freedom, hard work and 
open markets, but its tone is 
scholarly and persuasive, particu- 
larly in the earlier periods. Later 
on, he skims over Russia's great 
socialist experiment rather too 
rapidly, and his analysis of such 
phenomena as the decline of the 
British motor industry follows a 
familiar route. But these are 
quibbles. It is a formidable work 
containing many surprises and 
insights and, above alL wisdom. 


E lspeth Huxley died last 
year at the age of 90. 

Best known fra 1 her vivid 
African memoirs, she 
was also a considerable novelist 
who, in Red Strang e rs, achieved a 
scale that could fairly be called 
epic. It is the saga of a Kikuyu 
family spanning four 
generations, beginning before the 
«w»ng to Kenya of the British 
("red” strangers because 
sunburned), and ending with the 
birth of a new baby girl, 
christened Aeroplane by her 
father (“IBs wife, he thought, 
would never be able to 
pronounce such a difficult word; 
but educated people would know, 
and understand”). Its 400 pages 
are gripping, moving, historically 
and anthropologically 
ill uminating , h umanis tically 
mind-opening . . . and. 
lamentably, out of print I had an 
unrealised youthful ambition to 
write a science fiction novel. It 
would follow an expedition to. 
say. Mars, but seen through the 
eyes (or whatever passed for 
eyes) of the native inhabitants. I 
wanted to manoeuvre my readers 
into an acceptance of Martian 
ways so comprehensive that they 
would see the invading hitmans 
as strange and foreign aliens. 

It is Elspeth Huxley’s 
extraordinary achievement in the 
first half of Red Strangers to 
immerse her readers so 
thoroughly in Kikuyu ways and 
thought that, when the British 
finally appear on the scene, 
everything about them seems to 
us alien, occasionally downright 
ridiculous, though usually to be 
viewed with indulgent tolerance. 
It is the same indulgent 
amusement, indeed, as I 
remember we bestowed upon 


Rereadings/Richard Dawkins 

Out of the 
soul of Africa 


Africans during my own colonial 

childhood. 

Huxley, in effect, skilfully 
transforms her readers into 
Kikuyu, opening our eyes to see 
Europeans, gnd their customs, as 
we have never seen then before. 
We become used to an econo m y 



pegged to the goat standard, so 
when coins (first rupees and then 
shillings) are introduced, we 
marvel at the absurdity of a 
currency that does not 
automatically accrue with each 
breeding season. We come to 
accept a world in which every 
event has a supernatural, 
magical interpretation, and feel 


personally swindled when the 
statement, “The rupees that I pay 
you can later be changed into 
goats”, turns out to be literally 
untrue. 

When Ki chui (all white men 
are referred to by their Kikuyu 
nicknames) g ive s orders that bis 
fields should be manured, we 
realise that he is mad. Why else 
would a man try to lay a curse 
upon his own cattle? “Matu could 
not believe his ears. To bury the 
dong of a cow was to bring death 
upon ft, just as death, or at any 
rate severe sickness, would come 
to a man whose excreta were 
covered with earth ... He refused 
emphatically to obey the order.” 
And, such is Huxley's skill that 
even L despising as T do the 
fashionable nostrums of “cultural 
relativism”, find myself 
endorsing Matu’s good sense. 

We are led to marvel at the 
absurdity of European justice, 
which seems to care which of two 
brothers committed a murder: 
"... what does ft matter? Are 
notMuthengi and 1 brothers? 
Whichever it was that held the 
sword, our father Waseru and 
other members of our clan must 
still pay the blood-price.” 
Unaccountably there is no blood 
price, and Matu, having 
cheerfully confessed to 
Muthengi’s crime, goes to prison 


where he leads “a strange, 
comfortless life whose purpose he 
could not divine.” Eventually he 
is released. He has served his 
time but, since he didn’t realise 
be was doing time, the event is of 
no significance. On returning to 
his own village, for from being 
di^raced, he has gained prestige 
from his sojourn with the 
mysterious strangers, who 
obviously regard him highly 
enough to invite him to live in 
their own place. 

The novel takes us through 
episodes that we recognise as if 
firam a great distance: through 
the first world war and the 
ravages of the subsequent 
Spanish 'flu, through smallpox 
epidemics and worldwide 
economic recession: and we 
never once are told in European 
terms that this is what is going 
on. We see all through Kikuyu 
eyes. The Germans are just 
another white tribe, and when 
the war ends we find ourselves 
wondering where are the 
plundered cattle that the victors 
ought to be driving home. What 
else, after all. is war fare for? 

Ever since borrowing Red 
Strangers from the library. I have 
been cm a ceaseless quest to 
acquire a copy of my own. It has 
been my routine first question on 
every visit to Hay-on-Wye. 

Finally, I tracked down two old 
American copies simultaneously 
on the Internet After so many 
years of restless searching. 1 
could not resist buying both. So 
now, if any reputable publisher 
sincerely wants to look at Red 
Strangers with a view to bringing 
out a new edition, I will gladly 
make available one of my 
hard-won copies. Nothing will 
part me from the other one. 


Fiction/Brian Martin 


An alternative charge 
of the light brigade 


B eryl Bainbridge is at 
her best in Master Geor- 
gia. She uses the photo- 
graph as a metaphor for 
life, in which lies all the con- 
cerns of this ingenious novel: 
that the medium obscures the 
message (one of the novel’s three 
narrators comments “speech was 
invented to conceal thought”); 
cause and effect; chance and pre- 
destination: innocence and evil; 
the same thing looking differ- 
ently from varied viewpoints. 
Above an, how it can distort the 
truth. 

Her novel is a Jamesian minia- 
ture in which the central charac- 
ter, George Hardy, fanatical 
about photography, turns him- 
self into a sm-geon and, after 
some frightening practise remov- 
ing cataracts from the eyes of an 
ape, becomes a regimental sur- 
geon in the Crimean war. 

The chapter-headings are titles 
of photographic plates; and each 
chapter is composed - its picture 
taken - by one of three charac- 
ters: Myrtle who Is Master Geor- 
gia's admirer (“Yon forget that I 
understand obsession,” she 
remarks). Dr Potter, a geologist 
profoundly moved by the famous 
Charles Lyell. and Pompey 
Jones, photographer's assistant, 
with whom Georgie has an 
ambiguous relationship. Each 


shows how differently people 
view the same person or the 
same event, and how well 
Beryl Bainbridge understands 
this. 

She writes with precise econ- 
omy. It is a superbly entertain- 
ing, teasing book foil of mysteri- 
ous intimations which encourage 
you to torn back the pages to 
ponder and re-interpret what has 

MASTER GEORGIE 
by Beryl Bainbridge 

Duckworth £14.90. 190 pages 


gone before. It is subtle and sin- 
ister: we can never fully 
understand other people's rela- 
tionships. Is Myrtle Georgie's 
young sister, as she is often 
taken to be? Does Georgie com- 
mit incest? Does be bare a homo- 
sexual relationship with Pompey 
Jones? 

Beryl Bainbridge is exact in 
her observations: “Hie goat bad 
as aristocratic head and golden 
eyes: its front legs quivered”; 
Potter's wife’s “breath smelling 
of chocolate pudding, thighs 
reeking of that exciting odour of 
crayfish'’: a French admiral. “It 
was evident from his drooling 
mouth and tremulous gait, each 
step placed as though fearful of 


encountering a quicksand, that 
his days were numbered.” 

They combine with precise 
phrasing: Potter comments on 
Naii gb ton, a Liverpool burgher 
and entrepreneurial chancer who 
accompanies the troops to the 
Crimea, “I formed the opinion 
that profit rather than patrio- 
tism ignited his sense of duty.” 

She is proverbial: “When pas- 
sion is mntnal, there is always 
the danger of the fire burning to 
ashes.” Her tone is pervadingly 
of wry humour; Potter’s reading 
of LyeU's seminal Principles of 
Geology turns him into a differ- 
ent person: “Man is so buffeted 
by shifts of thoaght and mood, 
not knowing from one day to the 
next what he truly feels, that a 
shifting earth is well-nigh the 
last straw”. “Harry is very fond 
of birds. He shoots them in Nor- 
folk." 

Master Georgie is a brilliant 
miniature, an act of piety to 
Liverpool, and has that intrigu- 
ing quality which leaves us to 
decipher what Henry James 
called “the figure in the carpet". 
As we know, all history is fic- 
tion: Cecil Woodham-Smith’s cel- 
ebrated re-creation of the Charge 
of the Light Brigade is one Cri- 
mean sort. Beryl Bainbridge’s 
Master Georgie. in which we hear 
of that brave disaster, is another. 
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Joe’s 16th birthday was special. 
His cellmate hanged himself. 


Joe had been on remand for over four 
months. He knew his cellmate was desperate. 
It wasn’t just the bullying, it was what they 
were making him do. 

It was lucky Joe was there. He held on to the 
boy till help arrived. His cellmate survived, 
but Joe ended up in hospital suffering from 
trauma. When his case came up, ho didn't 
get a jaif sentence, but he'd already (earned 
everything there is to know about intimidation, 
theft and mugging. 

The Children's Society is helping hoys like Joe- 


* * 


As the only national chanty working with 15 
and 16 year olds on remand in prisons we 
know there are better ways of turning boys 
away from crime than locking them up in 
prison. We have the results to prove it. 

If you be//eve every child deserves a 
decent chance in //fe T you belie ve in 
everything we stand for . 

M you would Uke to know more, or make 
a donation, call our hour donation line^ 

0345 32 TO 23 

http:/ /wwwThe- childrens 'Society, org.uk 
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F rom time to time, a 
book takes on a 
meaning in tbe world 
far beyond anything 
its author - or in this 
case its subject - could have 
imagined. When Gitta Sereny, a 
journalist whose previous 
fields of inquiry have included 
the child surviv o rs of 
concentration camps and the life 
of Hitler’s architect Albert Speer, 
set out to write a book about a 
case which had troubled her for 
many years, she can scarcely 
have envisaged the tabloid 
feeding frenzy which would 
accompany publication. 

The events covered in the 
book, a 30-year-old crime in 
which an 11 -year-old girl killed 
two toddlers who lived near her 
home in Newcastle, were 
publicised at the time without 
provoking the moral panic which 
erupted when its planned 
serialisation in Tbe Times 
leaked out a couple of weeks 
ago. Indeed Sereny wrote an 
earlier book on the trial, at 
which Mary BeQ was convicted 
of manslaughter and her close 
friend, Norma Bell - the girls 


Victim of her circumstances 

This appalling tale of a child killer should be read as a catalyst for change, writes Joan Smith 


were unrelated - was acquitted. 
Tbe difference, this time 
round, is that Sereny has 
finally managed to talk to 
Mary Bell and unearthed a 
story which begins to make 
sense of, although it does not 
attempt to excuse, those tragic 
weeks in 1968. 

The tabloid view of individuals 
like Mary Bell, expressed so 
forcefully in the last few days 
that she was forced to go Into 
hiding, is that they are eviL This 
is a pessimistic approach to 
human nature, derived from the 
Christian doctrine of original 
sto, and it offers the twin 
advantages of simplicity and a 
licence to blame. John Major, 
prime minister at the time of the 
trial of the two boys who killed 
the toddler James Bnlger in 
1993, explicitly endorsed this 
approach when he suggested 


that, in such cases, society 
should understand less and 
condemn more. 

The very existence of Gitta 
Sereny’s book is a measured 
rebuke to this witless response, 
insisting that it is only by 
understanding that we can 
prevent further tragedies. The 
Mary Bell described in Cries 
Unheard is not a monster but a 
chil d growing up in a household 
so dysfunctional that conditions 
which the rest of ns take for 
granted - affection, stability, the 
urge to protect and care for 
children - suddenly appear as 
exotic importations. 

Mary’s mother, a disturbed 
woman who worked as a 
pro s titu te and carried around a 
bulging scrapbook Full of 
meditations cm death, rejected 
her eldest child on several 
occasions and probably tried to 


poison her. Her stepfather, 
whom Mary wrongly believed to 
be her natural father, was 
frequently on the run from the 
police and told the children to 

refer to him as “uncle” to throw 
the authorities off his traiL 

CR I EjT UNHEARD: THE 
STORY OF MARY BELL 
by Gitta Sereny 

Afucmiilan £20. 393 pages 


In the weeks before the 
killings, Mary ran away from 
home, assaulted other children 
and vandalised a local school. 
No-one could read this grim 
account of her childhood, based 
on a long series of interviews 
with Sereny, without recognising 
desperate disturbance and an 
inability on Mary’s part to 


express what was so seriously 
wrong with life at home. Even if 
the most contentious section of 
the book. Mary's recollection of 
sexual abuse at the hands of hear 
mother’s clients when she was 
four or five years old. consists of 
a mixture of fantasy and reality, 
it could only be the product of 
growing up in a household 
where the normal boundaries - 
especially the ones which protect 
children from Inappropriate 
sexual knowledge - had never 
been in force. 

Mary Bell emerges from this 
book as a victim of appa lling 
cruelty and neglect who turned 
her rage on two smaller, helpless 
children. She was then decanted 
into a criminal justice system 
which Hid not know what to do 
with her, and seems to have 
exposed her unwittingly to 
further sexual abuse. In that 


Theatre and the 
meaning of life 

Simon Callow assesses the unparalleled career of Peter Brook 


T 


These artistic dissatisfactions ran 


ftrve conviction that there was a factor 
THREADS OF TIME which distinguished good from bad. 

bv Peter Brook fresh from stale, vital from moribund. 

This was the system of esoteric exer- 
Methuen £17.99, -56 pages cises brought to the west by the Anne- 

nian avatar, Georgi Ivanovich Gurd- 
jieff. He has worked ceaselessly ou 
the earliest age is striking: bis career himself, and his work - not explicitly, 


Douce, Titus Andronicus. The Marat j Empty Space is a masterpiece of dar- 


Brook writes of his spiritual path 


Sade. A Midsummer Night's Dream, ity. and his two subsequent slim vol- with honesty, clarity and simplicity. 


The Tragedy of Carmen. The Mahab- umes have added elegant insights. 
harata, The Man Who. Threads of Time is something else. 


There is no pretending, however, that 
it is easy to convey in words what can 


harata. The Man Who. Threads of Time is something else, it is easy to convey m words what can 

The diversity is bewildering, not sim- written in a style both lapidary and only, by its nature, be directly experi- 
ply in repertory, but in approach - can pellucid, as if engraved on glass. He enced. What be does superbly convey is 
the man responsible for Ring Round distils experience Into the simplest, the attitude of a quester, open, tireless. 
The Moon really have created, a few most compact of phrases. No one and modest particularly in his account 
years later, the savage and primitive writes better about actors; of Paul Sco- of the three-year research journey 
RSC King Lear with Paul Scofield? field, for example (“I looked into a face through Af ghanistan and Africa under- 
Only Max Reinhardt among his prede- that unaccountably in a young man taken with his group from the Centre 
cessors has evinced a s imil ar stylistic was streaked and mottled like an old for International Theatre Research. He 
poJymorpbousuess: but there is a cru- rock, and I was instantly aware that alludes to the Valley of Astonishment 
rial difference, and this book explains something very deep lay behind that that figures so prominently in The Con- 
it. Reinhardt was a virtuoso, a peerless ageless appearance"), and of Laurence ference of Birds. It is where he has 
technician, and a glorious innovator, Oliver “His great strength was that of taken up permanent residence, 
but all this was an end in itself. Brook, an ox ... the dazzling virtuosity of his Life today disturbs him (“out world 
at first unconsciously, then with full acting came from a painstakingly com- is sliding deeper and deeper into the 
awareness, has been searching for posed mosaic of tiny details which bitter abominations that the Mahab- 
some thing essential, the something when finall y assembled could flash by harata predicted: the age of darkness is 
that makes theatre worth seeing and in sequence with breathtaking speed, all around us”), but finally he offers 
life worth living. giving the illusion of glittering the most important of an his many 

His autobiography charts this search, thought." Brook worked with virtually distillations: “how to survive is an 
from his childish excitement at the everyone of interest in the theatre of urgent question but it can easily cover 
miracles wrought in his toy theatre his time. Happily busy, he was, how- up a far greater question: why?” This 
and with his film projector and his ever, increasingly disturbed by the lack book suggests a possible answer. “We 
early preoccupation, as a result, with of residue of his efforts; and whenever only begin to exist when we are serv- 
the question central to both theatre he stopped working, he experienced a ing an aim beyond out own likes and 
and philosophy: "what is real?" Like sense of me aning less desires." 

Thrillers 

Finance loses the plot 


M edical thrillers. 

legal thrillers, 
spy thill ers. 
racing thrillers: 
why not Gnancial 
thrillers? Money is 
the main motivation of 
many criminals in other 
genres and. if the public can 
lap up the kind of hardware 
details beloved by Tom 
Clancy, surely they can 


learn to love the world of 
Eurobonds and leveraged 
buy-outs? 

As yet. however, the genre 
has yet to find its Dick 
Francis or John Grisham. 
Michael Ridpath had great 
success with his first 
thriller. Free to Trade, and is 
now attempting to build his 
own franchise. 

It is hard to see him 


Business, 
And Pleasure. 

To order anv book currently 

v v 

available in print 
Freephone 0500 500 635 
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251 1 Western A\emic, Fund on* W3 6FF 
Tel -44 IS l 524 55 If 1 a\ +44 181 324 507S 


FINANCIAL TIMES 
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furthering his reputation 
with The Marketmaker. The 
premise - young man joins a 
small outfit an hopes of 
earning riches and discovers 
his employers may be up to 
no good - bears more than a 
passing resemblance to 
Grisham’s The Firm. 

In this case, our hero, who 
knows nothing about 
finance, is recruited by a 
firm which deals in 
emerging markets. Cue 
details of Brady bonds. 
International Monetary 
Fund negotiations and the 
like: He flies to Brazil to 
arrange a deal, gets stabbed 
on the beach and then 
kidnapped with his new 
girlfriend. After his escape, 
and ami d worries about his 
firm's involvement in money 
laundering, he decides to 
resign; but discovers that 
leaving the fins is not that 
easy. 

The writing is not exactly 
literary, and is at times 
cliche-ridden, but is perfectly 
readable. The problem is the 
plot Those parts of the book 
which are exciting have 
little to do with finance and 
those parts devoted to 
finance turn out to have 
little to do with tbe plot's 
eventual resolution. 

This could illustrate the 
difficulty facing the entire 
genre - with medicine, law 
and raring, d rama is built 
into tbe nature of the 


proceedings. While there is 
certainly drama, or at least 
tension, built into the real 
life business of trading 
stocks and bauds, it is much 
harder to communicate this 
to the reader. Tbe writer 
thus has to fall back on 
standard conventions such 
as kidnappings and 
break-ins to keep the book 
moving. 

One could use the world of 
money as a mere hook for 
something more ambitious - 
after all Trollope and 

THE MARKETMAKER 

by Michael Ridpatb 

Mid tael Joseph £10. 343 pages 


Dickens placed corrupt 
financiers at the heart of 
novels. 

As a modem day example, 
Scott Turow is streets ahead 
of Grisham in terms of 
writing style or character 
development But Ridpath 
does not appear to be 
anything like as good a 
writer as Turow. 

In the end, his book Is a 
thriller which offers neither 
sufficient thrills nor plot 
twists to make it rartgfr in g 
As stockbrokers would say, 
a “weak hold” rather than a 

“buy". 


Philip 

Coggan 
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sense. Serenes book demands to 
be read as a catalyst for change, 

both in terms of protecting - 
children from familial abase in 
the first place and in the way 

they are treated when they end 
up in court on the most serious 
of charges. 

At the same time, and without 
questioning its serious purpose, 
it has to be said that Cries 
Unheard Is a flawed project. The 
book is badly written, 
resembling an extended 
ma gazin e article in the way it 
presents undigested gobbets of 
conversations between Sereny 
and Bell. For all her attempt to 
maintain the role of unbiased 
inquisitor, Sereny’s own 
preoccupations dominate long 
sections of the book, most 
notably her fascination with 
Bell’s lesbian experiences in 
women’s prisons. Again the 
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question of (he boundary 
between fantasy and Te&Hly 
intrudes into the text, and it is 
impossible not to be troubled by 
a sense that ihe reader is being 
asked to share a kind of 
authorial prurience. 

These reservations do not 
Invalidate the book or Bell’s 
right to talk publicly about vital 
she did in 1968 without being 
confronted by a lynch mob. What 
emerges from Cries Unheard is 
her inability (o explain the two 
terrible crimes she committed. In 
terms of a motive which would 
be understood In court, but also 
a picture of increasingly 
disturbed behaviour which 
adults - family, police, social 
workers - did not register in 
time to avert disaster. What 
seemed inexplicable, as a 
recitation of baM facto, has been 
rendered less opaque by its 
publication, the reader does not 
have to accept every word of 
Sereoy's interpretations to 
recopxise the book's 
significance, to which the 
hysteria whipped up by the 
tabloid press is an inadvertent 
tribute. 
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He is engagingly candid about his 
failures and misunderstandings. His 


T his is the sensational book many great artists, he had a period of He is engagingly candid about ms 
about a life in tbe theatre. It childhood illness, with a two-year con- failures and misunderstandings. His 
is a tell-all autobiography, valescence during which he dwelt commitment to theatrical illusion and 
in which its author stands largely in his imagination. He was able pictorialism, his need for control, his 
naked and exposed. In its to see what a double-edged sword it choreographic imposition of shapes and 
pages, he commits the ultimate indis- can be: "what we call living is an patterns - much of this deriving from 
cretion: he tells us wbat he really attempt to read the shadows, betrayed his first ambition to be a film director 
believes, and so reveals himself at the at every turn by wbat we easily - were shed, one by one, as be began to 
extremities of vulnerability, wide open assume to be real.” Nurtured by the deal with “the difference between 
for mockery. I doubt however, whether love of his Russian Jewish parents, his thinking in terms of the result one 
many who read it will mock. Peter complex mother, strumming soulfully desires and ... the source of energy in 
Brook's Threads of Time is no miss ion- at the piano, murmuring, “Dus ha bulit, the actor from which true impulses 
ary tract, but it is unlikely that anyone dusha bulit." (the soul hurts), and his arise". 

involved in the theatre will not find wise and generous father. Brook These artistic dissatisfactions ran 
themselves questioning their work and emerged from childhood, as he says, parallel to a development in his inner 
their lives at fundamental levels. with the priceless gift of inner security, life. By a series of happy not-aeddents. 

Brook, most revered of living direc- which has enabled him to go forward he discovered the m e a n s by which he 
tors, has had an unparalleled career, so fearlessly. His determination from could develop and strengthen his lntu- 
from youthful prodigy to king of the .. ftrve conviction that there was a factor 

boulevard; from firebrand head of pro- THREADS OF TIME which distinguished good from bad, 

ductions at Covent Garden (at the age by Peter Brook fresh from stale, vital from moribund, 

of 21) to supreme master of the classi- • This was the system of esoteric exer- 

cal repertory: from theatrical revolu- Methuen ti .99, -56 pages rises brought to the west by the Anne- 

tionary to philosopher-explorer or per- nian avatar, Georgi Ivanovich Gurd- 

formance. His productions, from 1944, jieff. He has worked ceaselessly on 

when he was 19, to the work of today, the earliest age is striking: bis career himself, and his work - not explicitly, 
when he is in his mid-7fls, stretch out immediately became a conquest of the except in the film he made of Gurti- 
like a series of beacons illuminating theatre's co mmanding heights. jiefFs great allegorical autobiography 

the post-war stage: Dr Faustus, Love's He has written wonderfully about all Meetings with Remarkable Men - has 

Labours Lost. Boris Godunov, Irma La levels of the theatrical process. 77ze constantly reflected this. 
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From theatrical revofcdkmary to pMosopher-explorer of performance: Peter Brook 


A s a schoolboy. I 
plundered the pic- 
ture-rich pages of 
The Destruction of 
the Country House exhibition 
catalogue. Eyeless houses 
with ripped, spilled guts 
joined cover to cover and 
were uniquely and propor- 
tionately shocking. John 
Harris was jointly responsi- 
ble for that exhibition in 
1974. No Voice from the HaU 
now Irons smooth its some- 
what despairing world view. 
It's not all about demolition 
and doom. It’s not all about 
the big house, either. Much 
of the fun consists in the 
arcana that accompany it - 
neogothic greenhouses, cot- 
tages, and a vicarage filled 
with its incumbent’s paint- 
ings of naked boys. 

Harris recounts how he 
was dragged down the road 
to ruins by his bachelor 
Uncle Sid, a gifted angler 
and upholsterer: a “panthe- 
ist who would lie on the 
grass sward of ancient ... tu- 
muli, listening to voices 
from the earth." A later spur 
and mentor would be Niko- 
laus Pevsner though their 
methodologies differed and 
"It was with relief on both 
sides,” confesses Harris, 
“that I was given tbe boot 
after three months.” He 
sometimes chastises Pevsner 
in these pages for not bring 
stout enough of heart (he 
was “not one far climbing 
through windows”). Quite 
often, too, Harris criticises 
him for getting the facts 
wrong. Though it is wonder- 
fully liberating to read of so 
Pentateuchai a figure as Pev- 
sner being mistaken, at N af- 
ford Hall in Norfolk, for the 


Down the 
road to mins 

Michael Pollard is lured back 
into decaying country houses 


gas meter reader. It was 
while youth-hostelling round 
England after the war that 
Harris began country house 
collecting in earnest. 

De -requisitioned after 
army tenancy, these houses 
were often unoccupied, 
awaiting their owners' 
return from service. Many of 
them paraded. Miss Ha vis- 
ham-like. a superb, defiant 
decay: “Cabinets on stands, 
busts, chairs with rotten 
covers, veneers curling from 
tables and chests, [ancestral] 
portraits and Gaspardesque 
landscapes invisible for mil- 
dew, an overall layering of 

dust and cobwebs, and dirty 
windows Inducing gloom." 

There were animate diver- 
sions, too. Dray cot Cerne in 
Wiltshire revealed “a grand 
tall pedimented centre of 
five bays" - but more allur- 
ing were a moonlighting 
middle-aged caretaker dis- 
membering cars in the rear 
rooms, and the corpse of an 
alsatfan in the bath tub. At 
Dogmersfield, a shrine to 
General Sikorski had been 
abandoned by Polish airmen. 
Some booses were lost in the 
forest like Cinderella's castle 
- and otbera were being tom 
down as Harris tore up tbe 
drive. 


He swiftly mastered s kills 
that would cut no ice with 
the Cerberus at the guichet 
of today's Heritage sites. 
Access to Wulf Hall in Wilt- 
shire - the birthplace of 
Jane Seymour - was 
obtained through the offices 
of one Hector Bruce Brude- 

NO VOICE FROM THE 
HALL; EARLY 
MEMORIES OF A 
COUNTRY HOUSE 
SNOOPER 

by John Harris 

John Murray £17.99. 242 pages 

noil Blnney. ”faj genial 
rogue dealer notorious for 
his reluctance in paying his 
bills," who once shot Lord 
Allesbury’s pet deer by mis- 
take. Other ruses included 
pretending to own a painting 
or drawing of the house, 
claiming to be "the descen- 
dant of a younger son of the 
family who in the mid-] sth 
century had emigrated to 
Australia.” or straightfor- 
ward trespass. 

Not that Harris was tres- 
passing at Wulf Hall. Here, 
however, the law intruded 
just as be was sitting down 
to a dinner of baked beans 
and Tizer. It was bo ho ho 


and explanations all round - 
too much for the precocious 
Harris, who retreated to the 
Beidermeier swan bed "to 
listen to Caruso on one of 
those wind-up gramophones 
with a large horn and nee- 
dles that need constant 
changing." 

These Jerome K. Jerome 
ish tendencies have per- 
sisted into Harris’s adult life, 
it seems, and have fre- 
quently compromised his 
companions. Some of bis 
later memories of country 
house snooping are pungent 
as old cheese. He leaps a 
hedge with Mark Girouard 
to escape a prodigiously- 
testicled monster bull. He 
slips on the rain washed ter- 
race at Stratfield Saye and 
brings the “Dyke Duchess" 
down with him - the book is 
profuse with such pica- 
resque and richly anecdotal 
performances. At its heart 
lies the awareness that a 
great house - like a garden, 
“loses its romantic appeal of 
decay and ruin” when 

restored and tidied up 
(appropriately enough, the 
insight hits Harris while 
revisiting PainshiU Park in 
Peter Palumbo's helicopter). 
You would need a heart of 
reinforced concrete to resist 
the brio and gusty relish of 
these architectural tall tales. 


ALL SUBJECTS CONSIDERED 
Rctofl, non toon. Bkuf^fty. 
Poefiy. Chfifonfi 

AUTHORS WORLD-WIDE INVITED 
WRITE OR SEND YCW 
MANUSCRIPT TO 
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ARTS 


A neglected 
talent 

into die 




A . 


William Packer finds the work 
reclusive artist John Wells ' 
monumental in its simplicity 

J ohn Wells is nearly 91 
and the most senior, 
though hardly the best 
known, of the surviv- 
ing artists of the post- 
war St. Ives schooL 


His reputation stands high 
among the comparatively 
few artists who know of him, 
and those few collectors who 
in recent years have ever 
been aide to persuade hrm to 
part with his work. 

If he is thought of at all by 
a more general public, it is 
as a half-remembered figure 
of the 1940s anrj 50s, long- 
since consigned to the art 
history of British mid-cen- 
tury Modernism. But his 
present obscurity has been 
largely self-imposed. For, 
after an active -and success- 
ful career of some 20 years, 
he had a crisis of confidence 
following a poorly received. 
exhib ition and all but ceased 
painting. For the past 30 
years he has worked only 
Sporadically, seldom show- 
ing, and then only in local 
group exhibitions. 

So to see Wells given at 
long last a proper museum 
show and something 
approaching an adequate 
survey of his work, albeit 
necessarily concentrated 
upon, what was -done before 
1964, is to fed regret that a 
painter of such quality has 
remained ' for so long 
neglected and unregarded. 

The display now at the 
Tate at St Ives, The Fragile 
CelL is the largest so far in 
fiie gallery's five years^ but. 
then WeBs was never one to 
work on a larger scale; and 
the show fills, but one room 
ami a. lobby.' ft is neverthe- 

, judged- and; 




insinuated into the broader 
gallery: -hang/. . and later 


With his postwar ■peas, his 
wdorMdg .context i£ adroitly 


. Wells cafene. late to ins tall 
vocation as a painter, having 
trained as a doctor and been 
in general practice until the 
end of tite war. But /he had 
always cherished the ambi- 


tion. taking evening classes' 
and studying for a short 
time under Stanhope Forties 
at Newiyn. It was, however, 
a chance encounter with Ben 
Nicholson and Christopher 
Wood, at Feock rrear- Fal- 
mouth, hi the summer 
of 1928 when those two 
would meet the ancient-mar- 
iner painter, Alfred Wallis, 
ait the back of St Ives, that 
gave him .his true encourage- 
ment arid fixed his true 
direction. 

e kept in 
touch with 
Nicholson 
throughout 
the ' 1930s, 
through Whom inevitably he 
met Barbara Hspworth, and 
also Naum Gabo, the Can- 
stmct iv isV who proved the 
stronger influence. He began, 
to show his work occasion- 
ally, but it was not until 
1945, at the age of 38, that he 
felt ready to make the tall 
commitment to his painting, 
giving up his doctoring and 
setting up in a studio in 
Ne-wlyn. He immediately 
found- his identity and per- 
sonal authority as an artist, 
so much so that fay 1950c his 
slightly younger fellow 
painter at St Ives, Patrick 
Harm, was describing him 
as “certainly the most 
important Abstract painter 
of Ids generation in -Britain 
today." 

Importance is,-, of course, 
relative . and . this show 
makes dear that Wells's sig- 
nificance, so far as St Ives 
Modernism is concerned, 
rests on the linking position 
he holds, between the older 
generation _:q£s. Nicholson, 
Hepworth aad feabo, with its 
tendency towards a- refined - 
Constructivism and sharp, 
crystalline, Abstraction, and . 
the. more lyrical, 'cursive. 
Romantic Abstraction, of his 
-younger . near-cantempo- 
raries,. Heron, Frost and, . 
especially, Peter Lanyan_ 
Wells /rests: , happily 
between the two, ids work 
one moment richly associa- 
tive of the light and landr 



Radio /Martin Hoyle 

Nostalgic for a 
glorious past 


Beautiful things: 'Brimstone Moth Variation’, I960, by John Wdb 


scape of far-west Cornwall, 
the next close and sharply 
faceted, jewel-like Abstrac- 
tion. But more than signifi- 
cance, the importance of any 
art rests upon what it is in 
itself, and with WeDs, as the 
art history falls away, we are 
left with panel after immacu- 
lately-wrought paxfel, the 
image ever .various in its 
invention or reference, and 
man omental in its simplicity 
though barely inches square. 

A grey boat rests on a grey 


beach by a grey sea beneath 
a green cliff. Arcs, chords 
and segments of clear flat 
colour are held together in a 
rigging of taut lines. The 
green, blue landscape rolls 
away hi a pattern of bright 
fields and margins. We are 
in a world not just of St Ives, 
but of Klee and Mod, Hehon, 
Kandinsky. Within the cam- 
pass of his small oeuvre, 
Wells bears the comparison, 
a provincial by choice who is 
in feet no provincial at alL 


These are beautiful things. 

• The show is complemented 
by recent painting s by John 
Beard, artist lately resident 
in Australia and Portugal 
and now invited to work for 
a period at St Ives. These 
large grey, abstracted 
images of the Andraga 
in Portugal, redolent of the 
rush and flow of the tide and 
the crash waves upon the 
rocks, could hardly be more 
appropriate to the gallery, 
with Its own high view down 


upon the wild and beautiful 
Porthmeor Beach. Beard had 
never been to St Ives before, 
and with such sympathetic 
augury, we can only wait to 
see what he does next 

John Wells - The Fragile 
Cell: The Tate St Ives, Corn- 
wall, until November 1; sup- 
ported by Great Western 
Bailway, and the Cornish 
Tourist Board. John Beard - 
After Andraga: The Tate St 
Ives until November 1. 


L ast week's press 
conference for the 
Proms, still one of 
tae greatest good 
deeds perpetuated by the 
BBC (and specifically Radio 
3), was distinguished by the 
excellent but unenvied 
Nicholas Kenyon actually 
sniping at the status quo. 
Commenting on the setting 
(the crypt of Whitehall's 
banqueting hall - not, be it 
noted, the actual hall with 
its Rubens ceiling which 
presumably only a Tony 
Blair kiss-in with pop stars 
would merit). Radio 3*s 
embattled controller 
referred to Charles I who 
walked to his execution 
from this very rite. 

Hie Stuart monarchy, he 
averred, had nothing on the 
succession of severed heads 
in great artistic institutions 
in the last year; and added 
that there was amazement 
both that people in the arts 
still had jobs and that there 
were still cultural 
institutions left in Britain. 

Let other pens, as Miss 
Austen (doubtless a 
scriptwriter for 
Britannia-cool TV soaps 
were she alive today) would 
say, dwell on the proms. The 
press conference was 
i n tere stin g also (or the 
crowd of admirers who 
thronged around Margaret 
Howard, once an archetypal 
- in the best sense - BBC 
voice, now mellifluously 
forlorn in the arid wastes of 
Classic FBI, urging her back 
to the corporation. It 
reminded me of the excited 
applause that greeted Dr 
Otto von Habsburg and his 
son at a recent Haydn 
concert in Eisenstadb 
the romantic exile, 
nostalgic symbol of a 
glorious past. 

While on the subject of 
both music and 
broadcasting voices, Radio 
3’s Sams at the Opera is an 
example of not matching 
horses to courses. Sams's 
unprepossessingly weedy 
voice and itsy-bitsy 
enunciation are not 
redeemed by bis chosen 
material, including, last 
Monday, the dullest and 
most pretentious part of 
Rodgers and Hammerstein's 
Carousel (at which he used 
the word “genius”). 

It was a relief to pass on 
to the nn pretentious times 
of Music Machine. Tammy 
Pearson knows what he's 
about, even if last week it 
was the Eurovision Song 
Contest. Good to hear 


Jonathan King, a 
no-nonsense commentator 
on the pop scene. 

I missed, but have heard 
outraged reports of, a Radio 
3 interview concerning the 
Orange fiction prize for 
women novelists rehashed 
bodily, same personnel, 
jokes and an, on Radio 4's 
Front Roto, presumably in 
the cause of thrift. I caught 
some of Radio 4's arts 
flagship where a film critic 
of whom I had never heard 
crossed swords with a lady 
popular journalist of whom 
1 hope never to hear again 
over the relative values of 
Paul Newman and Robert 
Reford. The LPJ plumped 
for Newman because he was 
beautiful while Bedford had 
red hair. 

This is a fair indication of 
the high intellectual content 
of Radio 4's arts coverage, a 
vestigia] reminder of the 
Home Service’s The Critics 
(Ivor Brown, Harold 
Hobson, A. Alvarez . . . ). 
Mark Lawson barged in at 
totally arbitrary intervals, 
quite often cutting off a 
speaker just as she was 
malting a relevant 
point 

A nd what about The 
Beaton Generation? 
This is comedy, and 
awful, awful, awful, 
no two ways about it Poor 
Alistair Beaton, once a 
notable satirist sounds 
embarrassed by the assorted 
numbskulls, including a 
manic, or just desperate, 
audience. I never thought 1 
would miss Week Ending. 

Old Harry ’s Game is average 
fifth-form stuff, a satanic 
comedy set in hell presided 
over by a devil played by 
the author, Andy Hamilton, 
another weasel-voice that 
was never intended for 
radio. 

And what of Weird Tales 
from the Slip Road of Urban 
Paranoia 7 I switched on to 
the first of this new “darkly 
satirical" series to enjoy the 
first episode set hi 2003, 
when a new government has 
established state bingo to 
fund the health service. It 
all sounded very plausible. 
How strange that the series 
has been postponed “owing 
to current events", whatever 
that means - what current 
events are grave enough for 
a satire on an evasive 
government wriggling out of 
commitments to cause 
offence? And to whom? 

Just not funny enough? Or 
something more sinister? 


Legacy of regal hedonism 

j -:i Jackie WuIlscliJtager joinSithe bohemian chic at the Brighton festival 



inong the. frothing 
dragons and -' lotus 
lamps and e xtrav a- 
.gant chinoiserie of 
.the Brighton Pavilion, one 
incongruous painting stands, 
but. A- podgy, naked man, 
swans' wings on bis back 
and a medal draped across 
his bulging beDy, bends oyer 
a nude asleep by the sea, 
winking lecherously at the 
viewer as be wakes her up. 
Rex Whistler’s brilliant, ludi- 
crous parody of Leda and the 
Swan is called “The Prince 
Regent Awakening the Spirit 
of Brighton", and it is one of 
scores of homages to George 
IV dotted across the town. 

In the 1780s, the hedonistic 
Regent set up home with 
Mrs Fitzherbert at the farm 
which later became the 
exotic Pavilion. Ever since, 
old money has. come to 
Brighton to play - at bohe- 
mian chic. Glyn debourne is 
down the road: Bloomsbury 
moved in at Charleston, the 
arts and crafts movement set 
up minutes away at Ditchl- 
ing. These days, at the 
Brighton Festival, artists 
supposedly in ' rebellion 
against high culture wave 

flags and balloons outside 
their grwTiri Victorian homes, 
leave the stained glass doors 
open and invite punters 
inside to view art “at home”. 


A tittle can mean 
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«ST JOSEPH’S HOSPICE 

IF MAKE St LONDON E8^A 


- It is two centuries of his- 
tory, then, that has deter-; 
min ed Brighton's annual 
achievement in the arts: to 
offer, just 47 minutes from 
London, a unique flavour of 
raffish refinement, combined 
with international quality, 
which gives its festival an 
individuality as tangible as 
of, say, highbrow Salz- 
burg or experimental Avig- 
non. 

As the arts become mare 
globalised, we relish local 
traditions. To breeze around 
Brighton’s, oddball _ shows, 
hear a world class orchestra, 
the Detroit Symphony, play 
Copland and -Prokofiev in 
the. Art Deco Dome -concert 
hall, followed by midnight 
jazz an the beach, a Haydn 
mass in St Bartholomew's 
Church and a visit to Drtchl- 
ing next morning is a col-, 
i ural experience both, heady 
and distinct - ' : 

The major exhibition at 
the' museum, A Surreal JJfe: 
Edward James - 1907-2984. 
epitomises the ' Brighton , 
spirit. It is a sort of biogra- 
phy -through-objects of 
James, patron of Surrealism, 
towering figure^ in bringing 
avant-garde art to Britai n. 
His wilH”, the. heart of 
the show, contained the fin- 
est of 1930s Surrealist art 
Pali, Magritte, Cocteau, de 
Chirico, Leonora Carrington, 
are all represented here, 
along , with letiers lllumina- 
ting relations between artist 
and patroiu and recreations 
of the Surrealist palace 
James establish^!, at Monk- 
ton House on -Ms estate; 
Here he- collaborated with 
Dali on the , scarlet pouting 
■“Mae West lips Safe" and 
posed chatting on. Dali’s 


famous telephone with the 
pink lobster handset 
James, who Inherited 
great wealth at the age of 
four, believed that “Surreal- 
ism is a way of seeing the 
world which has always 
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like many great patrons, 
his collection seems to flow 
from his personality; he 
brought what he hked and 
the evolution of his taste 
spans the century that was 
his- lifetime. It Is shown here 
with modesty and humour - 
tarry mice with pink floppy 
ears clutch each door han- 
dle; magenta footprints trail 
from the exit to the muse- 
um's permanent exhibition, 
where in a black and yellow 
1830s mall coach stands a 
giant, surprised, stuffed 
zebra, its stripes matching 
the Victorian livery. 

le James was 
rebelling 
against high 
society in West 
Dean, a genteel experiment 
in the shnple life was thriv- 
ing in Ditchling, where key 
figures from - the arts and 
crafts movement - sculptor 
Eric . Gill, calligrapher 
Edward Johnston, weaver 
Ethel Malret - formed a 
community committed to the 
continuity of craft traditions. 
Their work is on permanent 
display - at -Ditchling 
Museum; for the festival it is 
joined by an exhibition of 
the. -ceramics of Shoji 
Hamada. the Japanese potter 
who is the seminal figure 
behind 20th century British 
■studio pottery,- -who visited 
Ditchling in the 1920s. This 
show exhibits” Hamada’a 
major works in England far 
the first time, and this excel- 
lent small display continues 
to the AshznoleauL Oxford, 
and Bonhams, T-nwinn 
Among foe "Qpen Houses’* 

shows, foe most -exciting I 
vjStediwas Rosalie Dodds, 
showing her own white rakn 
pats, along with Mike Scoff’s 
wood vessels in scorched 
ash. etched with designs by 


blow torch; in the garden 
you can also test Trevor 
Roberts' witty wood sculp- 
tures and rest on the elm 
"lovers' bench" with gar- 
goyles at each end and a 
pierced heart in the middle. 

- Brighton shows its Inter- 
national muscle in the next 
three weeks. There are UK 
premieres of a contemporary 
Chinese drama. Sailing 
Through the Three Gorges 
from the Sichuan People's 
Art Theatre in Chengdu 
(May 13-17). of Anna Teresa 
de Keersmaeker’s Mikrokos- 
mos, danced to Baxtfik (May 
18-19) and of Daniel Bote's 
West End musical-style 
opera Marie Antoinette, com- 
missioned by Stockholm as 
City of European Culture 
this year, from the Swedish 
Folkopera (May 14)- The 
Small Theatre of Vilnius, 

Tjthiianfa, with a «tmng tra- 
dition of ensemble playing, 
bring The Cherry Orchard 
(to May 9): at the Royal 
Pavilion the Austrian lyric 
baritone Wolfgang Holzmair 
sings Schubert’s “Die Scheme 
MuHerfn” (May 13). 

All this in spite of crumb- 
ling venues - the Dome con- 
cert hall and the Corn 
Exchange Theatre were built 
in 1808 as the Regent’s sta- 
bles and riding house. With 
proposed National Lottery 
funding, these buildings, 
along with the Victorian 
Gothic Museum and the 
Pavilion Theatre, will be 
rehabilitated into a massive 
arts complex, the Brighton 
Dome, by 3002. This- is 
Brighton's bid for 21st cen- 
tury sophistication, set in 
John Nash's Regency garden 
and against the minarets 
and turrets of the -pavilion 
that still symbolise the 
town's waywardness. It will 
widen foe festival's interna- 
tional scope, and it is to .be 
hoped that it will not dilute 
its eclectic spirit 

The Brighton Festival, spon- 
sored by Havana Restau- 
rant, continues to May 24, 
tel 01273 700771. 


T he hour between 
eight and nine 
o'clock tw« evening 
brings a clash 
between history documenta- 
ries. Luckily, although the 
one about ancient history Is 
irritatingly pretentious, the 
other, about modem history, 
is fascinating. 

The BBC2 programme, 
Stonehenge, which begfns at 
R10, is not entirely without 
redeeming characteristics. It 
makes good use of computer 
generation to show how the 
famous site might have 
looked before the stones 
were brought in: totem 
poles, a vast circular wooden 
shed, that sort of thing - Per- 
haps. Moreover, the univer- 
sity professors offering their . 
expertise are mostly interest- 
ing and articulate. 

However, the programme's 
style (sky filters, spooky 
music) and its presenter are 
enough to drive you up the 
walL It opens with a torrent 
of rhetorical questions — 
-Who made this colossal 

structure?'’ - and the 
Impression is given that all 
Is finally about to be 
revealed: "Fresh new 
rnsightB into the prehistoric 
mind are beginning to lift 
the vefl”. We then see how 
the stones could have been 
dragged to the site on 
sledges, and swung into pits 

using falcnnns and weights, 

but all via clips from previ- 
ous BBC programmes, so 
nothing new there. Then 
there is a lot of fuss about 
flying in an archaeologist 
from Madagascar, because 
they too have standing 
stones, yet this provides no 
Insights whatsoever. 

Finally there is some theo- 
rising about religious cere- 
monies and foe stones bring 
placed to catch the sun ris- 
ing, or perhaps setting, at 
the summer, or more likely 
the winter, solstice. This 
sounds like the theory we 
have all heard umpteen 
times before and, as ever, tt 
is illustrated with fanciful - 
shots of brilliantly clear 
sunny rides that you do not 
see in England in mid-winter 
in a month of Sundays. 

Hidden Hollywood on 
Channel 4 at 840 pm is the 

filSt Of tWO dOCU- 

ies (with 2o@ Wana- 


1 rl Utir: 1 


Television/Christopher Dunkley 

The birth of 
Hollywood 


maker doing foe voice-over, 
however, so they do not 
sound Canadian) which have 
something new and genu- 
inely interesting to say 
about Tinseltown. This is 
quite a surprise given the 
number of series that have 
already been made on the 
subject, several of them 
rather good. But these pro- 
grammes are based upon 
Neal Gabler's book. An 
j Empire Of Their Own: Haw 
The Jews Invented Holly- 
wood. and Gabler has an 
engrossing and wholly con- 
vincing thesis to offer. 

H e points out that 
the group of half 
a dozen Jewish 
immigrants who 
first set up studios in Holly- 
wood were all born in east- 
ern Europe within a 500 mile 
radius. They ended up firing 
within 15 miles of one 
another in Los Angeles. That 
in itself is faintly remark- 
able, but the real signifi- 
cance is in what springs 
from it Gabler's argument - 
which, by way of archive 
film and movie dips, is skil- 
fully and convincingly Illus- 
trated and extended In these 
programmes, produced by 
Michael Levine and directed 
by Si-mrba Jacobcrid - is 
that the origins appall- 
ing early lives of these men 
resulted In them inventing 
foe American dream. 

Born into the Jewish 
shtetls of Poland. Russia and 
Hungary, men such as Sam 
Goldwyn, Adolph Zukor, 
Carl Laemmle. Louis B. 
Mayer and the Warner 
brothers saw their relatives 
persecuted in foe pogroms, 
and then escaped to the east 
coast of foe DS. Faced with a 
monopoly in the early movie 
industry designed to exdude 
Jews, they crossed the conti- 
nent to the west coast and 
began foe process which has 


resulted today in the French 
twittering about "American 
cultural imperialism" and 
viewers all over the world 
demanding to see Holly- 
wood's products on large 
and small screens. 

Grateful for sanctuary in 
America, they glorified the 
melting pot philosophy, 
romanticised the little man, 
but strenuously played down 
their own Jewishness in 
order to achieve full assimi- 
lation. Next Saturday's pro- 
gramme shows some of the 
tragic results of this , notably 
in their failure to resist 
McCarthyism and the infa- 
mous blacklist system. But 
today’s programme provides 
an engrossing and entirely 
persuasive illustration of 
how the movie moguls' own 
experiences were reflected 
directly in hundreds of films. 

The significance of “Some- 


where Over The Rainbow" 
changes and becomes far 
more pointed when the song 
carries on but you cut from 
the picture of Judy Garland 
to a grainy archive clip of 
immigrant women in bead- 
scarves. At first the argu- 
ment that Hollywood used 
the music of black 
Americans to convey some- 
thing that was essentially 
Jewish seems a bit far 
fetched, but the more you 
listen, and the more you 
think about it, the more 
credible it becomes. Hidden 
Hollywood even manages to 
make foe seemingly absurd 
argument that King Kong 
and Frankenstein serve as 
symbols for the situation of 
foe outsider - and specifi- 
cally foe Jewish outsider - 
seem quite reasonable. 

It is rare in my experience 
for television to introduce 
you to a truly novel thought 
- and the idea that the domi- 
nant cultural influence in 
the world today is American 
in name but eastern Euro- 
pean by birth is surely such 
a thought. True, it originates 
in Gabler's book, but I doubt 
whether I am alone in hav- 
ing missed that, and no 
doubt viewers will outnum- 
ber readers. 


Basel is contemporary 
art’s most influential 

trade fair. 


(Newsweek, New York) 
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Cloth of 

gold from 
the east 

Susan Moore travels back in 
tim e down the old Silk Road 


T he child's coat is 
L200 years old. its 
lustrous, richly 
coloured and 
boldly patterned 
silk is also in pristine condi- 
tion. Hun^ on its display 
pole with arms outstretched, 
the pattern or paired and 
stylised ducks framed in 
roundels by rows of pearls is 
shown to St unnin g effect 
While elements of this 
design derive from Sasanian 
Iran, other motifs belong to 
Sogdiana where this gar- 
ment was almost certainly 
woven, less a country than a 
confederation of city states 
including Bukhara and 
Samarkand. Its lining, how- 
ever, like the accompanying 
white sQk damask trousers, 
were the product of Tang 
dynasty China. 

With its first, knock-out 
exhibit, the Metropolitan 
Museum of Art in New York 
sets out its stall for When 
SOk was Gold, the first exhi- 
bition devoted to the silks 
and embroideries produced 
and traded along that great 
chain of caravan cities and 
shrines known as the Silk 
Road, which looped its way 
across Central Asia to link 
China and the Roman 
Empire. 

The show brings to public 
attention a remarkable cor- 
pus of textiles which has 
only recently and unexpect- 
edly come to light Though 
the catalogue coyly avoids 
maiHng this explicit, these 
textiles have come trickling 
out of Tibet over the last 15 
years. Their remarkable 
state of preservation is due 
to the Tibetan climate; their 
appearance an the western 
art market a consequence of 
the Chinese desecration of 
the Tibetan monasteries. 
Together, the collections of 
Cleveland Museum of Art 


and the Metropolitan repre- 
sented here constitute the 
most extensive and impor- 
tant holding of 8th-15th cen- 
tury central Asian and Chi- 
nese textiles in the west 
This whole field of scholar- 
ship is largely uncharted ter- 
ritory. With the help of this 
new cache of material, how- 
ever, the Cleveland and Met 
curators, Anne Wardwell 
and Janies Watt, have made 
spectacular progress in docu- 
menting the still only par- 
tially understood transmis- 
sion of motifs, designs, 
techniques and. indeed, 
craftsmen along the Silk 
Road, and the degree of cul- 
tural cross-pollination that 
these textiles illustrate. Silks 
and embroideries, after all, 
would have been, the pri- 
mary vehicle for the migra- 
tion of any motif from one 
part of Asia to another. 

T wo fragments of 
llth-l2th century 
tea', or silk tapes- 
try, for instance, 
have been hailed 
by Watt as the long sought 
after “missing link”, provid- 
ing the proof that this silk- 
weaving technique was 
passed into China from Cen- 
tral Asia. Quite apart from 
their art historical value, 
these ten are remarkable for 
the vitality and exuberance 
of their designs of dragons 
and other creatures set 
against brilliantly hued 
fields of foliage and flowers. 
In the hands of the Chinese, 
this technique was to evolve 
from being simply a textile 
tradition into a means of 

grrmlating p ainting 

Similar excitement greeted 
the discovery of a square of 
12th-13th century green 
tabby brocaded in gold with 
“teardrops" which, on closer 
inspection, each depict a £al- 



Sturming and in mint con di t i on: the 1,200-year-old child’s sik coat, influenced by designs, material and moSEs from Sasanian Iran to Tang dynasty Chtoa 


con swooping down on a 
swan amid foliage and 
branches. It was known from 
the history of the Jin 
Dynasty that the officials 
who attended the emperor 
on the annual spring swan 
hunt w o re uniforms embroi- 
dered with gold patterned 
with a “hawk attacking a 
swan, combined with floral 
motifs” - but no one had 
ever seen this silk before. 

Luxury silks, as this exam- 
ple vividly demonstrates, 
were used by the Chinese to 
define imperial, court and 
clerical rank. Along with 
silk embroideries, they were 
used far imperial and diplo- 
matic gifts, in Confucian rit- 
ual and ceremony and as 
payment of taxes and trib- 


ute. TO the Chinese silk was 
currency, to the western 
Asian and European elite it 
was as valuable as gold. 
Under the Mongols, it 
became gold itself, the fabu- 
lously luxuriant “cloth of 
gold” that dazzled Marco 
Polo and other early Euro- 
pean travellers. 

Perhaps the most remark- 
able aspect of this show is 
the light it sheds on the cul- 
tivation of the Mongols, a 
people rather better known 
historically for their capac- 
ity for rape, pillage and 
slaughter than for any 
refined artistic sensibility. 
The Mongols were the first 
foreigners to conquer all of 
China and the Mongol 
period, defined from 1206 


when Chinggis became 
Great Khan to the demise of 
the Yuan Dynasty in China 
in 1368. saw the greatest 
expansion erf trade and trib- 
ute in Eurasian history. 
(Most of what survives in 
the west was preserved in 
church treasuries; much of 
what survived in Tibet prob- 
ably came through Mongol 
patro n age of Buddhist mon- 
asteries.) 

SOk craftsmen and gold- 
smiths rarely perished at the 
hands of these invaders - 
they were captured and 
resettled. The Mongols 
thought nothing of trans- 
porting entire colonies of 
craftsmen - on one occasion 
no less than 3,000 Moslem 
households - hundreds or 


thousands of miles from 
northern China or Eastern 
Iran to Mongolian cities to 
serve the ruling elite. There 
they found unproved social 
status and greater financial 
reward. What they produced 
was an extraordinary inter- 
mingling of Central Asian, 
Moslem, Uygfaur and Chi- 
nese techniques and designs. 

For nomadic peoples, 
sumptuous textiles for robes 
or tent lining s were the ulti- 
mate luxury goods, far more 
hi g hl y valued than painting 
or sculpture. The particular 
passion of the Mongols were 
silks woven with gold 
threads, a “doth of gold” in 
which both ground and pat- 
tern are gold, the latter sim- 
ply delineated 'by the silk 


foundation weave. Faced 
with these shimmering 
cloths, patterned with 
winged lions, griffins and 
falcons and obviously the 
products of imperial work- 
shops, with items like impe- 
rial hoots or tiny purses 
where the pattern was scaled 
to the size of the finished 
object, one soon realises that 
these early textiles are of 
matchless sophistication and 
technical skill. Given the 
constraints of showing light- 
sensitive materials, we shall 
not see them again for at 
least a decade. 

At the New York Metropoli- 
tan Museum of Art until 
May 17 . Sponsored, In part, 
by MetLife. 


Financial Times Seminar 

Mastering Global Business: 
continuing the ‘global’ journey 

Thursday May 28, 1 998 

at the Financial limes, 1 Southwark Bridge, London 

This seminar follows on from the highly successful Mastering Global 
Business series. Supported by Price Waterhouse and American 
Express it will debate the critical issues faced by companies 

operating in a complex global market. 

Hear the views of leading academics from Europe and the US 
and share the experiences of practitioners from business. 

Topics include: 

□ Building globai competitiveness 
□ Navigating the tides of global finance 

□ Outpacing the competition through service 

□ Selecting the right sort of strategic alliance 

Confirmed speakers: 

Professor Jacques Horovitz, 1MD international, Lausanne 

(and Managing Director of Grandvision) 

Professor Vijay Govindarajan, Amos Tuck, Dartmouth 
Professor Rory Knight, Templeton College, Oxford 
Professor Pierre Dussauge, HEC School of Management, Paris 

Colin Price, Partner, Price Waterhouse 
Duncan Lewis, Executive Vice President, Equant N.V. 

The delegate fee of £350 + UK VAT includes lunch and 
refreshments, documents and speakers’ papers. 

To register or for further information: 

telephone: +44 171 873 4816, fax: +44 171 873 3595 

or email: sarah.jezzard@ft.com 
in association with: 
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Price Waterhouse 
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Qabbarmi: even ki death he incurred fcmdamenta&st wrath 


Unofficial laureate 
of the Arab world 

Margaret Obank on a controversial master 

■ 

N izar Qabbani 
described himself 
as "a poet for 
people from 10 to 
70.” The universality of his 
appeal throughout the Arab 
world was demonstrated 
when politicians, intellectu- 
als and ordinary men and 
women, young and old. 
responded with shock and 
sadness to news of his death 
last week in London at the 
age 75. The front pages or 
Arab newspapers around the 
world were flooded with trib- 
utes. Arab governments sent 
telegrams to Qabb ani 's fam- 
fly and the Syrian president, 

Hafez al-Assad, put a special 
plane at the family's dis- 
posal 

Dr Ghazi Algosaibi, poet 
and writer and Saudi 
Arabia's ambassador in Lon- 
don, said: “Nizar Qabbani 
was. like all great poets, a 
very controversial figure. 

Undoubtedly he was the 
most popular and exciting 
poet this century. His lasting 
achievement is that he trans- 
formed interest in poetry 
from a small intellectual 
elite to the large mass of 
Arab humanity." 

Qabbani challenged the 
secondary status of women 
and, as a consequence, his 
newspaper articles and 
poems were frequently ban- 
ned. He also Incurred the 
wrath of Islamic fundamen- 
talists, who believed that be 
corrupted women and 
insulted Islamic morality. At 
Regent’s Park Mosque in 
London last Friday, as the 
reciting of traditional 
prayers over his open coffin 
was about to begin, a group 
of Algerian fundamentalists 
tried to intervene and 
shouted “He is an atheist! 

We will bum his books, like 
Salman Rushdie!” 

Qabbani was bom in 1923 
in Damascus, Syria, at a 
time when the French colo- 
nial authorities banned the 
speaking of his mother- 
tongue Arabic at schooL 
Punishment for uttering a 
single word of Arabic was to 
learn SO verses of Racine or 
Corneille by heart and wear 
a discriminatory badge. 

In his autobiography Qis- 
sad ma' Ol-shiY (My Story 
with Poetry) Qabbani 
described the “linguistic 
alienation” he felt dealing 


with street language, home 
language, classical Arabic 
and official French. He 
solved the problem by devel- 
oping a “third” language for 
his poetry, simple, collo- 
quial, direct, taking from 
classical Arabic its equanim- 
ity, and the warmth and dar- 
ing of colloquial language. 

H e joined the diplo- 
matic service for 
the newly inde- 
pendent republic 
of Syria at the end of the 
second world war, where he 
became cultural attache in 
Cairo (1949-51), London 
(1952-55). Beijing (1958-60) 
and Madrid (1962-66). In the 
late sixties, he went to live 
in Beirut, becoming a jour- 
nalist and an ever more pop- 
ular poet. He voiced the 
despair and disillusionment 
felt by ordinary men and 
women throughout Arab 
countries at their defeat in 
the 1967 Six Day War. In his 
poem “Footnotes to the Book 
of the Setback” he wrote the 
often-quoted lines: “In a 
flash j You changed me from .a 
poet who writes poems of tone 
and ItmgmglTo a poet who 
writes with a fadfe ..." The 
poem was banned by all 
Arab governments because 
it held them responsible for 
the defeat, but it was pub- 
lished clandestinely and 
learnt by heart by thou- 
sands. 

Qabbani was a powerful 
reader of his poetry and 
attracted audiences of. thou- 
sands. He published over 35 
collections of poetry and 
prose, received many liter-, 
ary awards and is said to 


have sold 10m "legal" edi- 
tions of his works, as well as 
countless “illegal" ones. His 
poems have been sung by 
Urn Khalthoum, Abdul 
Halim Hafed (the Elvis Pres- 
ley of the Arab world) and 
Najat al-Sarira. 

When he was 14, his elder 
sister Wlsal comitted suicide 
by poisoning herself because 
she was barred from marry- 
ing the man she loved. Nizar 
vowed to revenge “the mar- 
tyr for love” as he called her. 
For him she was "buried in 
the depths of my heart, not 
in .the cemetery.” He 
recounted bow. in those 
days, women in Damascus 
were shame incarnate: they 
were forbidden even to 
answer a knock at the door 
as their voices were consid- 
ered sexuaL In his poems he 
attacked the social and 
sexual taboos restricting 
them. 

The Syrian literary critic 
Subhi Hadid said that Qab- 
bani was the unappointed 
yet unrivalled Poet Laureate 
of the Arab world during the 
last 40 years. "He was the 
unique maker of a unique 
miracle; that of transforming 
poetry into daily bread, for 
the young as well as the 
older generations... And 
like TJ5. Eliot, qpMMiH may 
have been aristocratic and 
conservative, but was still a 
radical avant-gardist and 
great father of contemporary 
Arab modernism. Above all 
be was a master of the art of 
poetry, a great liberator of 
language and a great icono- 
clast of long stagnating rhet- 
orics, styles, forms and top- 
ics. - 


Theatre 

Cherry 

picking 

good 

T he Cherry Orchard, 
like Chekhov's 
other masterpiece 
Three Sisters, is a 
jewel that can be turned 
through many lights and yet 
remains plainly itself. A 
really perverse production 
can wreck it, of course; but 
within quite generous con- 
straints, all of Its II princi- 
pal roles can be played in 
very different ways without 
warping the deep structure 
of the tragicomedy In the 
least. At the Brighton Festi- 
val (review, page VU), a Lith- 
uanian company from the 
“Small Theatre of Vilnius” 
has been playing a Cherry 
Orchard which offers many 
surprises, and os many 
rewards. 

Its director is Rimas Tumi- 
nas, who founded the Small 
Theatre in 1990 with 19 act- 
ors who bad studied under 
him at the Lithuanian Acad- 
emy. This Cherry Orchard, 
its second production, has 
already travelled to many 
countries. There Is not a 
weak performance in it, 
though the director has his 
own ideas about which ones 
should be given their heads; 
and it does indeed cast the 
play in fresh, thought-pro- 
volting lights. 

It is no help, by the way, 
to know Russian: Lithuanian 
is not a Slavic language, but 
derives apparently from San- 
skrit It sounds good, and 
there are adequate surtitles 
- which will help even more 
once the operator learns to 
keep them in synch with the 
spoken words. On the first 
night there seemed to be 
more Lithuanians than 
Brigh toners in the audience; 
they will not have minded. 

What distinguishes this 
production is that, from the 
start, everybody under 
stands that the situation is 
hopeless. When Mme. Ran- 
yevskaya's crumbling house- 
hold greet Lopakhin's early 
warnings with irrelevant 
hilarity, it is not feckless 
self-deceiving; they Just 
know that there is nothing 
they will ever do about it 
Even as brother Gayev, 
standing on a step ladder, 
declaims his silly ode to the 
old bookcase, it crashes part- 
way through the rotten ceil- 
ing - and hangs there for 
the rest of the evening. 

A ct 2 transpires not 
in twilit summer 
fields, but in the 
same dank, claus- 
trophobic "nursery” - it is 
all too plausible that a starv- 
ing. deranged peasant 
should stagger through it. 
The Act 3 ball is off-stage; all 
we hear Is the melancholy 
mock-Chopin piano that 
accompanies the entire play. 
When Ranyevskaya finally 
departs, she doesn't embrace 
the furniture in a torment of 
grief, only addresses it pleas- 
antly. but she comes back 
twice, silently, to look at it 
again... 

Necessarily Egle Gabren- 
aite's Ranyevskaya remains 
the central figure, and in her 
own way - on ce -glamorous , 
still poised and gracious, but 
just past it - is ideal far the 
role. Lapakhin, Gayev, old 
Firs and the dotty land- 
owner Simeonov-Pishtchik 
exude character profusely. 
Yet it is the gauche, idealis- 
tic Trofimov, the eternal stu- 
dent, who proves to be the 
true counter-weight to his 
maddening, bewitching 
patroness. 

With their confrontations 
in Acts 2 and 3 we seem to 
see the thoughtful heart of 
the play exposed at last 
Most Trofimovs are pretty 
good, for the role is an act- 
or’s gift; but Vytautas 
Sapranauskas somehow col- 
lects all the aspects of the 
character that other actors 
stress one-sidedly. Beyond 
them, he strikes through ~ 
via angry dignity and agon- 
ised body-language - to 
something both vitally 
immediate and elevated. 

A rare stature for Trofi- 
mov. but one couldn't disbe- 
lieve it. Who would have 
thought that at bottom The 
Cherry Orchard is neither an 
elegy nor a wry caricature, 
but a passionate, inresoluble 
debate about how we should 
live our lives? It is, though, 
now we've seen it 

At the Gardner Arts Centre. 
University of Sussex 
tonight, then at Derby Play- 
house from May 12-16. 
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Sporting profile 

Still 

b o wling 
along 

in the 

backyard 

John Perlman finds Shaun 
Pollock's approach to cricket 
was forged at an early age 


T hose games of 

garden cricket in 
the Pollock 
backyard could 
be tough for the 
youngest kid In the family, 
especially if dad got home 
from work early enough to 
join in. 

And it got even tougher 
for the 1 0-year-old on 
Christmas Day in 1983. He 
found himself bowling to 
dad’s younger brother - and 
uncle Graeme always was 
darned difficult to get 
out 

There are some who 
believe that Shaun Pollock 
has been profoundly shaped 
by those battles between the 
flower borders. 

“He’s out there with the 
same sort of attitude as if 
he’s playing in the back 
garden. He's having fun,” 
says Graham Ford, director 
of coaching at Natal, where 
the 24-year-old fast bowler’s 
early career was shaped, 
most notably by the West 
In dian great Malcolm 
Marshall, who is on the 

"Shaun is 
happy with 
who he is 
and what he 
is doing 
because it's 
what God 
wants' 

staff. “This doesn’t 
mean be isn’t competitive. 
It’s mare that he doesn't 
have that fear of failure." 

When Shaun Pollock 
arrives in England on 
Monday morning with the 
rest of the South African 
cricket team for a 
four-month five-test tour, he 
is seen by some as the man 
who might just make the 
difference between two 
well-matched teams. 

When South Africa 
shaded England 1-0 in the 
1996-96 Test series, Mike 
Atherton, among others, 
said the South Africans had 
the edge because they had a 
class all-rounder. He was 
talking then about Brian 
McMillan. But Bob 
Woolmer. the former Kent 
and England all-rounder, 
believes that Pollock "is one 
of the most complete 
all-rounders I have seen 
since Gary Sobers’*. 

The numbers are not quite 
there yet to back this up. 
Pollock has taken 73 Test 


wickets fbr an. average of 
23.42 runs, with a career 
best of 7-87 against 
Australia on a fist track in 
Adelaide this year. His 
average with the bat in Test 
matches is 82.65, bis highest 
Test score is 92. 

But Woolmer believes the 
best with the bat is stfll to 
come from a player who - at 
the time he made his Test 
debat against England at 
Centurion Park in late 1995 
- was coming in at number 
nine or 10 fbr bis province. 

“When I saw him in the 
nets I thought crikey, this 
guy can bat," he says. 
"Shaun hasn’t got a Test 
h undr ed but he is certainly 
capable of one, and I believe 
he could make the Test 
team as a batsman. I hope 
my saying that doesn’t put 
the mockers on him.” 

It’s just another 
expectation to live up to - 
Shaun Pollock is pret ty used 
to those, ms tether Peter, an 
ag gr es si ve test bowler, took 
116 wickets in a 28-Test 
career cut short in 1970 by 
South Africa’s isolation 
from the world game. Shaun 
never saw his dad play. 

Unde Graeme, the 
princely left-hander, 
averaged more than 00 in a 
similarly abbreviated career. 
In England, he will find the 
footprints of his forebears 
on pitches all over the 
country - especially at ■" 
Trent Bridge, Nottingham, 
where G raeme Pollock's 
glorious 125 in the first 
ftnrings and Peter Pollock's 
10-wicket haul secured a 
94-run win for South Africa, 
and with it the series. 

There was a time when 
Shaun described the family 
name as “a bit of a burden” 
but he insists those days are 
over: “The pressure Is off. I 
don't w o rry about it at all, 
although I am planning to 
take more wickets than 
Dad.” Peter Pollock, who is 
chflin nmi of South Africa's 
selectors - and who was the 
only (me to argue against 
his son’s selection for that 
first England Test - 
probably won’t mind too 
much. 

That Shann Pollock has 
moved oat of the family 
shadows is reflected upon 
wryly by Unde Graeme: “l 
used to be known as Graeme 
Pollock. Now people talk 
about me as Shaun's unde.” 

And the youngster's 
ever-growing standing in 
South African cricket is 
often explained by Woolmer 
and others in one ward: 
confidence. 

Dave Richardson, who 
kept wicket the day Pollock 



marked his debut with three 
notable scalps - Atherton, 
Graeme Hick, Graham 
Thorpe - sayB the English 
batsmen will have to deal 
with a much more 
accomplished bowler this 
time around than the 
youngster who took 16 
wickets in that last series, 
including the five in 
England's second innings of 
the final Test to set up 
South Africa’s victory. 

“He’s probably a little 
quicker and a lot more 
accurate," Richardson says. 
“What the English bad to 
deal with initially was a 
very good bouncer that hit a 
lot of people an the head 
(Atherton twice in 
England’s first bmfngn at 
Centurion Paris). Now he 
hits the seam much more 
often, he’s got more control 
and he’s also learned some 
away swing; so he swings ft 
bath ways." 

Test opener Andrew 
Hudson, a team-mate at 
both Natal and South 


Africa, echoes these 
sentiments, but believes 
Pollock’s stronger sense of 
himseff comes mare from 
the soul than the seam or 
swing. 

Hudson and Pollock, like 
fellow Natalian Jonty 
Rhodes, are devout 
Christians. "Shaun is happy 
with who he is and what he 
is doing because it’s what 
God wants him to do,” he 
says. 

“He has a free spirit, and 
by taking the pressure off 
hims elf, Shann can let his 
talent show as he has done 
in a wonderful way." 

Pollock says: "A lot of 
players try to place a lot of 
importance on perfor man ce. 
Then they have a bad game 
and they go into their shell. 
Religion helps you keep 
thing s in balance and in 
focus." 

As the only teetotaller in 
a team sponsored by South 
Africa's largest brewery. 
Pollock has had to laugh at 
hims elf. When the team 


toured Pakistan last year, 
he said be was looking 
forward to “seeing all the 
other boys learning to live 
like Polly has lived all his 
life”. But he quietly advises 
anyone who mistakes his 
laid-back, manner for a lack 
of competitive will to think 

again. 

The tour of England, he 
says, is “every schoolboy’s 
dream. This is the place 
where the game started.” 
The Test series begins at 
Edgbaston on June 4, a 
ground Pollock knows well 
from his season spent with 
Warwickshire in 1996. 

Of course. Allan Donald of 
’Warwickshire, his South 
African strike bowling 
partner, knows the 
Edgbaston pitch inside out 
Pollock still sees himself as 
Donald's junior partner. 
“ Allan is the out-and-out 
strike bowler." be says. “I 
hope I can keep things 
under control at the other 
end. then strike a bit myself 
People will be looking to 


play a tew more shots 
against me.” 

It has been some time 
since Donald and Pollock 
have bowled in tandem. 
Each has been hit by injury 
ova the past year - 
Pollock’s most recent 
problem was a groin strain 
that saw him limp out of a 
Test against Sri l-ank« last 
month on the first day’s 
play. The tour management 
will be concerned to keep 
Pollock fresh fbr the big 
games - which may present 
him with his biggest 
challenge of the tour. 

“In your head you realise 
that you have to sit out 
some days and watch the 
blokes, but in my heart I 
always want to play, m just 
have to learn to live with it. 
maybe get hold of some nice 
thick books." 

Pollock probably won’t be 
asking Mike Atherton for 
his copy of A Suitable Boy. 
though. “I think ril 
probably just start with 
Wilbur Smith." 


Tom Fort 


The ball 

is in 

my court 


M y appointment 
as England’s 
new cricket 
captain bas 
been greeted with under- 
standable surprise, as well 
as a good deal of scoffing 
from ill-natured, short- 
sighted, mean-spirited com- 
mentators. 

Instead of focusing on how 
to grapple with the malaise 
responsible for our humilia- 
tion in the Caribbean, these 
paltry' individuals cannot see 
beyond the trivial and the 
obvious. Yes, it’s quite true 
that 1 am 46. that I have 
never played first-class 
cricket and never got further 
than the third XI at school, 
that my back condition 
means I have to kneel down 
to field the ball, that failing 
eyesight restricts me to tak- 
ing only those catches which 
go straight to me, pretty 
slowly. 

1 gladly concede that, hav- 
ing spent 30 years of sum- 
mer Sunday afternoons get- 
ting out to and occasionally 
making runs against village 
trundlers, I may well find 
tbe likes of Ambrose, 
McGrath, Waqar, Warne and 
the rest a bit of a handful. 
But let’s fece it, if 1 scored 
nought in a whole series I’d 
only be 200 behind the total 
amassed by the previous 
incumbent against the West 
Indies, which is unlikely to 
mean the difference between 
defeat and victory. 

The carpers miss the 
point. 1 haven't been brought 
over from Me Kinsey for the 
runs and wickets I'm going 
to make. What Lord 
McLaurin, mys port’s boss, 
values in me is my proven 
ability to analyse failin gs 
and prescribe remedies, and 
to provide leadership. The 
point he has woken up to. 
and which the critics ignore, 
is that the old way Is bank- 
rupt and useless. 

Having a captain who is 
“one of tbe lads", can't score 
a run. and makes Harriet 
Harman seem inspirational, 
will no longer do. The vital 
need is for a commander 
who can actually command. 

1 intend to take as my model 
Lord Hawke, who was a 
hugely successful captain of 
Yorkshire even though he 
couldn’t bat or bowl, and 
was a tactical simpleton. 

Admittedly, that was In 
the 1890s, and the patrician 
approach must be refined to 
suit the contemporary ethos. 

1 shall not be pressing for 
my own changing room, nor 
expect the players to call me 
Mister Fort However, there 
must be distance between 
us. engendering the neces- 
sary respect even fear. No 
one will doubt that mine will 
be a firm hand on tbe tiller. 

Standards of dress and 
behaviour will be high. For a 
start chins will be shaved 
daily, and heads not shaved 
at all. Out will go those 
revolting sunglasses perched 
on hat brims. They weren't 
needed in Hawke's day; the 
son is no brighter now. 

My intention is to combine 
a firm hierarchical structure 
with tested management 
techniques. I will, for 
example, be introducing an 
appraisal system. Instead of 
abusing the players for their 
spinelessness against the 
West Indies, I shall be set- 
ting objectives backed by 


financial incentives for this 
summer's series against 
South Africa: so many runs, 
so many wickets, bonuses 
for objectives achieved or 
surpassed; penalties for 
shortfall, as well as dropped 
catches, nonsensical runouts 
and other costly blunders. 

1 will also exploit commu- 
nications tecbnology to 
involve myself much more 
closely in what the players 
are doing. While fielding, 1 
shall position myself at the 
start of the bowler's run-up. 
so that I can brief him on 
the strategic purpose of each 
delivery (to be honest, most 
of these fellows aren’t really 
bright enough to work it out 
for themselves >. 1 shall 
simultaneously be in radio 
contact with fielders out of 
earshot. 

This input will be even 
more important when 
England are batting. Of 
course, if they are playing 
well. 1 shall restrict myself 
to general comments of a 
morale boosting nature. If, 
however, they are in difficul- 
ties, I shall be able to pro- 
vide a ball-by-ball evaluation 

I T haven’t 
been brought 
over from 
McKinsey for 
the runs and 
wickets I'm 
going to 
make' 

of wbat they are doing 
wrong, and immediate solu- 
tions. An exhortation to “get 
in line" or “play straight” 
just as Curtly Ambrose 
reaches his delivery stride 
could make all the differ- 
ence. In the case of a slow 
bowler, there might even be 
time to offer practical help, 
such as ‘‘short, hit to leg”, or 
“watch out, I think jt*s a 
googly”. 

1 haven't yet decided if I 
will actually play. It's not 
that Fm worried about fail- 
ing. Since half the England 
side always fail, I shall 
merely reserve one of the 
non-achieving places for 
myself. 1 am slightly con- 
cerned about being killed or 
brain-damaged by an express 
ball; and I shall shortly be 
trying out a white, super- 
strong graphite suit of 
armour with bullet and shat- 
ter-proof visor. 

I’m not sure it matters 
much. There are non-playing 
captains in Davis Cup tennis 
and Ryder Cup gulf, and no 
one sneers at them for keep- 
ing out of the action. What 
matters is the quality of 
leadership, not whether it is 
delivered from the front or 
from the pavilion. Did 
Napoleon actually lead his 
troops into battle? 

That is what English 
cricket will get from me. 
Forward is the only direc- 
tion we’re going. Failure is a 
word I don’t understand. 
Tactical withdrawal is a con- 
cept 1 don't accept. Get 
behind me. I say, and 
together we shall succeed. 
He who is not with me is 
against me. That is the end 
of my mission statemenL 


F ive years ago, with 
the birth of Japan’s 
first professional 
soccer league, a 
curious social phenomenon 
swept the nation. The usu- 
ally un excitable Japanese 
public was gripped with soc- 
cer fever so passionate it 
stunned the league’s spon- 
sors- _ . 

Tickets to games sold out 
in just a few hours- Socce r 
fashion became all the rage 
and exotic names such as 
Ruy Ramos, Alcindo Sarforf 
and Gar? Lineker were 
heard in playgrounds in 
far-flung corners. But with 
J. League, as it is known, 
well into its sixth season, 
Japanese professional soccer 
has been shaken by a 
decline in popularity as ffis- 
turbing as its sudden rise 


Soccer 


Japan shakes off football fever 

Miehiyo Nakamoto traces the meteoric rise - and fall - of the country's first professional league 


re have fallen 
: year, the aver- 
pped by nearly 
3 10,131 from 
5. That was the 
since the peak 
994. 

, falling reve- 
-rocketing sala- 
MipnJar players 
i some of the 
into financial 
prompted 


drastic restructuring. 

Sanfrecce Hiroshima, 
creaking under the burden 
of more than Tlbn (£7-5m) 
in cumulative losses, are let- 
ting go three of their most 
popular - and most expen- 
sive - players. There is a 
general move among dubs 
to hire fewer foreigners, 
who tend to cost more than 
homegrown players. 

Advertisers are also less 
happy about the -recent 
performance dr 3 .League in 
promoting products. Where 
once the appearance of flam- 


in a Nagatanien television 
commercial sold the compa- 
ny's pre-cooked curry like 
hut cakes, sales of its goods 
bearing the JXeague logo 
have dropped substantially. , 
J-League’s own revenues 
from mer chand ising have 
mnk just Y753m, barely a 
fifth of its 1993 peak of 
Y3-6bn. 


Wby then has the Japa- 
nese public tired so soon of 
professtoaal soccer? 

According to Sag! Mori, 
J .League’s vice-chairman, 
its initial extraordinary suc- 
cess stemmed from the need 
of Japan’s mflltans of soccer 
fans for a professional 
league. There are no less 
than 900,000 players regis- 
tered with the national asso- 
ciation and three or four 
times more who enjoy 
playing amateur soccer. 
However, he adds: "The iu- 
tial craze was hke a fashkrn 
trend- And (fo all fashion 
trends, it- was unlikely to 
last*’,. 

Many tens and commenta- 
tors agree that the early 
frenzy over the league was 
unnatural and represented 
-aOMettiate other then pu re 
interest fn the game. 

When j.League was 
started, the Japanese 
embraced 'western soccer 


culture as they had seen it 
on television In a way few 
people had expected. "I 
firmly believed that the 
kind of cheering seen at soc- 
cer pnnK in the west would 
never tak» hold in Japan," 
Mori emphasises. "I never 
doubted flin t" 

He wrong he was. Japa- 
nese fans took whole- 
heartedly to trumpet-blow- 
ing, face-painting and tbe 
generally boisterous behav- 
iour associated with western 
- although in a char- 
acteristically toned-down 


Schoolboys grew their 
hair and wore good-luck 
wristbands in imitation of 
tiie many Brazilian, players 
who provided much of tbe 
entertainment In the games. 
When a TV commercial was 
broadcast showing a boy 
eating Nagatanien’s pre- 
cooked instant curry and 
taming into Ray Ramos, 


\ 


children phoned in to com- 
plain that they had eaten 
the ca r ry bat the expected 
metamorphosis had not 
occurred. 

Soccer stars also started a 
trend for an unkempt hairy 
look among young men that 

Last year, the 
average gate 
at matches 
dropped by 
nearly a 
quarter 

has t ransf ormed the young 
fashion scene in Japan. 
Stubble on the chin and 
dishevelled locks became 
trendy, and more men 
aspired to look wild in the 
manner of Masakiyo Mae- 
zono, one of the hottest 


players, who seldom looks 
as though he has remem- 
bered to shave. 

The phenomenon trig- 
gered a heated public 
debate, with those more tol- 
erant of a spontaneous, 
expressive sports culture 
pitted against conservative 
of tics denouncing the bad 
influence of a wild sport on 
Japanese youth. 

But, after only five years, 
people are wondering 
whether JXeegue is headed 
for oblivion. 

Critics say it has failed to 
nurture new talent. The star 
players who gave Japanese 
fans a first-hand taste of 
soccer as entertainment are 
mostly foreigners who had 
already passed their peak. 

There are few young 
heroes ready to take the 
place of Sartori or Samos, 
whose fluent Japanese and 
fashionable looks him 
a media darling. "Once 


these players began to dis- 
appoint, the pnblfc lost 
Interest,” admits Mori. 

Meanwhile, soaring sal- 
aries in Europe has raised 
the cost of importing good 
players. Only the largest, 
better-funded teams can 
afford to hire foreign play- 
ers now. 

With ticket prices at about 
Y3.000 (£14). Japan’s eco- 
nomic downturn may also 
be a factor. But, perhaps 
more important, many clubs 
have been criticised for fail- 
ing to look after their fans 
in local communities. 

J .League was modelled on 
the success of European soc- 
cer where community sup- 
port has been critical to the 
teams. But in Japan, inter- 
action between the teams 
and local communities has 
not always been satisfac- 
tory, undermining interest 
and attendance. 

Soccer fans, for their part. 


do not see the current 
decline as overly serious. 
Tbe League started out with 
10 teams and now bas 18. 
Even if average attendance 
is down, the overall number 
of people paying to watch 
games is not, says Shini- 
chiro Inoue, editor of the 
sports magazine Number. 
"Things have just returned 
to a more normal state,” 

The league itself is mak- 
ing efforts to revive its pop- 
ularity. Stadiums have been 
improved, there is better 
contact with regional associ- 
ations and teams are learn- 
ing to train young players. 

Mori is confident that the 
steps being taken offer hope 
that some of tbe more popu- 
lar teams* games might even 
be shown on prime-time TV 
again. The hope is that 
mounting excitement over 
Japan’s participation in the 
World Cop and a new soccer 
lottery being debated In par- 
liament will revive interest 
in the LLeague. 

But, with attendances at 
other events, including the 
Nagano Winter Olympics, 
and even sumo, the 
sport, hurt by the economic 
squeeze, the league is likely 
to face a huge task recover- 
ing its former glory. 
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Fashion 


Land of the 
designer 
desperate to 
be nonchalant 

Other countries have wildly ethereal couture. 
America favours casual chic, writes Holly Finn 

B efore she’ll board 
the ferryboat 
down the choco- 
late river, the 
know-it-all 
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B efore she'll board 
the ferryboat 
down the choco- 
late river, the 
know-it-all 
mnt-hgr in Willy Wonka and 
The Chocolate Factory asks: 
“She's trts jolie, but is she 
seaworthy?" The opposite 
mi ght sometimes be asked of 
New York fashion. It works, 
hut where’s the whimsy? 

American designers are 
often sniffed at as too 
straightforward, even dull. 
There are no Gallianos here, 
hitting High operatic Fs an 
candlelit runways. The Ital- 
ians — Versus and A rmani — 

blew in earlier this year and 
staged shows bubbling over 
with celebrities. But the big 
local names remained under- 
stated, or, to use this sea- 
son's word, nonchalant. 

Actually, every season's 
word is nonchalant. It is the 
perennially p re ferred adjec- 
tive to describe American 
fashion, to reinforce the 
belief that this country's 
earthy style is the height of 
casually chic dressing. Other 
countries have wildly ethe- 
real couture; this one has 
sportswear. The clothes 
themselves may indeed be 
more casual, even more com- 
fortable, here than in 
Europe, but choosing them 
is far less of both. 

American women have a 
lot to lose. From Palm Beach 
to Palm Springs they are 
conscious that their sartorial 
choices can either promote 
or demote them, and they 
are seriously careful to avoid 
mis-stepping. You are judged 
in America by what you 
have right now: the clothes 
on your well-toned torso. 
Sportswear, then, seems a 
disingenuously simple term 
for an industry that, sublimi- 
nally and otherwise, stirs up 
all the drive and doubt of 
American women. 

In frontier countries such 
as this, It's hard to distin- 
guish between the fearless 
and the insecure - they so 
often look the same. Which 
is why Ralph Lauren’s confi- 
dence-projecting classic cuts 
and muted colours sell so 
well in America. They don't 
reveal Achilles* heels: in 
fact, they don’t reveal any- 
thing. In this year's herring- 
bone jackets and low-slung 
trousers with big cufls, ideal 
Tor manor or metropolis and 
the seemingly inevitable 
commute between the two, a 
woman assumes privilege. 
Comfortingly, others pre- 
sume she 1 ms it 
In the companion book to 
American Ingenuity: Sports- 
wear 1 930s- J 970s, the exhibi- 
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Elegait emb ro idered jacket with fix cottar by Oscar de fa Renta 
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Ralph Laurarf* d a wic cuts md muted colours 
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sume she has it Twin set trimmed with bright blue tar by Oscar de la Renta 

In the companion book to 

American Ingenuity: Sports- visionary" Dorothy Shaver, toggles as closures. An even- 
wear 1930s- 1 970s, the exhibi- of the department store Lord ing dress is accompanied by 
tion that recently opened at & Taylor, was the first to a bolero-style jacket and the 


BB Btess wool jacket pared with skfrts In his autumn collection 


■A- 


NMMdntme, Bffl Btsss’s camd cashmere ooat with china blue accents 


the Metropolitan Museum of replace American manufac- 


Art’s Costume Institute. Lau- 
ren is called "the epic and 
unparalleled image-maker’’ . 
Indeed, his "burnished ver- 
sion of the British Empire" 
remains unvanquished, not 
least because it is non-wor- 
thy. Americans see Wasp- 
wear, recognise the label or 
logo, and immediately 
approve. 

The American Ingenuity 
show helps to explain how 
labels such as Lauren's came 
to be pre-eminent as weQ as 
narrating how fashion Itself 
was created in the US. In 
1982. it seems, “fashion 


turers’ labels with designers' 
labels. It also spotlights the 
mostly female designers 
“who liberated American 


comment that the designer 
“knew that no woman 
wanted to suffer weeks of a 
disabling cold or flu for the 
sake of one evening In bare 


fashion from the thralidom (and blue) shoulders". I 
of Parisian design", by creat- would beg to differ (some 
ing sportswear, considered evenings are worth con- 
this country's greatest con- sumption), but if the design- 
tribution to fashion. ers have their way. boleros 

Sportswear in America is are going to be all over town 
determinedly sensible. The by the autumn, 
exhibition applauds “practi- It Is tempting, but fruit 
cal bows", separates “which less, to expect abandon when 
defied obsolescence", the New York designers present 
“discipline of cotton plaid", their shows. It is nearly 


the “plain good sense of co- 
ordination", and the “utmost 
economy" of using luggage 
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always the most reserved 
designs that become custom- 
ers' favourites. Take Bill 
Blass. His camel cashmere 
coat with china-blue accents 
seen at his recent show was 
as benignly beautiful as his 
1970s ivory cashmere coat 
which is on show at the Met 
exhibition - “another sports- 
wear advantage: here is a 
coat one can snuggle in”. It's 
not that American women 
aim for chastity necessarily. 
They aspire to its mental 
equivalent: rationality. 

When American designers 
such as Blass or Oscar de la 
Renta surprise - Blass, for 
instance, with wool jackets 
paired with skirts not of 
matching wool but char- 
meuse. de la Renta with a 
black cashmere twin-set 
trimmed at the collar with 
bright posta- palnt blue fur 
- they do so demurely, logi- 
cally. 

These established design- 


ers are often called “time- 
less” and much of what they 
do is any-era-wear, with no 
salient style-equivalent of 
flapper dresses or micro- 
minis (the return of the fen- 
nel neck is welcome but not 
novel). Alison Lurie, profes- 
sor at Cornell University and 
author of The Language of 
Clothing, believes that Amer- 
ican women's fashion has 
been in “a bolding action” 
for some time, “just as men's 

It is the rare 
American 
man who will 
brave velvet 
pants, the 
rare woman 
who will risk 
its equivalent 

fashion just sort of stopped 
changing In the 19th century 
when men went into the 
office”. Them, a man “could 
not wear Louis XIV embroi- 
dered waistcoats in tbe 
office”; now. a woman’s 
“ostentatious displays in the 
work environment make you 
look, as if you're on the way 
down”. 

In America, of course, tbe 
key is always to look as if 
you’re on the way up. “Euro- 
peans wear what they feel 
good in,” said Kira Meets, a 
young Yale and Harvard 


graduate who now works at 
Disney in Los Angeles. 
“Here, it’s more calculated. 
You wear what's good for 
the job.” When actress Ash- 
ley Judd, for example, wore 
an all-white number, slit up 
to infini ty, at tbe otherwise 
subdued Oscars this year, 
Meers was in no doubt - 
“she wifi get major jobs out 
of it”. 

Judd's inner-thigh display 
may have been manipula- 
tive, but it was also daring. 
The great American fear is 
being made a fool of so fash- 
ion here is rarely laughable. 
Tbe best-known names keep 
gently pointing their buyers 
In the “right" direction - 
practically - without taking 
miSChieVOUS tan gents 

At its most Innovative, 
sportswear remains purpose- 
ful. Even when Geoffrey 
Beene uses padded seams to 
elevate the shoulders and 
draws fluid arcs down the 
torso to the hip in both back 
and front, they serve to 
point to the body without 
pressuring the imagination. 

The American woman is* 
after ail. more matriarch 
than muse. She likes to be 
seen to be in control. Her 
hair is coifed, her wardrobe 
similarly tamed. The disci- 
plined minhwaHfim of Calvin 
Klein, for another instance, 
is a style that works for her. 
His skirts, in port-wine voile, 
navy puckered wool, grey 
cashmere, black stretch woo! 
gauze, flannel and matte jer- 
sey, are higb-walsted and 
huge, the rib cage like eman- 


dpatedly-soft corsets. Forget 
the androgyny of years past, 
this Is draping exclusively 
for double X chromosomes. 

He does not force women 
to cede control even after 
dusk. For autumn nights 
when tbe thought of even 
zipping is too much distrac- 
tion, Klein suggests black 
unitards, over-layered 
opaque Jersey or silk geor- 
gette with delicate cross- 
hatching or flirty asymmet- 
ric flares of fabric in the 
back. These are to sports- 
wear what Pilates. tbe yoga- 
bke regime catching on fest 
in America, is to exercise. 
You can sashay without 
sweating, always keeping 
your cooL 

A woman who once 
worked, in London .fashion 
and now lives in the US told 
me about Europeans: “If 
they suddenly want to look 
like a hot red pepper, they 
will - because they want to.” 
But Americans seem more 
prone to receive their style 
than create it It is the rare 
American man who will 
brave anything like velvet 
pants, the rare American 
woman who will risk the 
equivalent. Rather than 
whimsy, It is the will to 
achieve a workable look - 
an acceptable look r that 
still drives this country's 
spenders to dress, and its 
designers to help them: 

There are those who 
would defy demureness, but 
they get confused by the 
challenge. Randolph Duke 
for Halston has to juggle the 


I 


contradictions of a legacy 
that includes not only the 
original Jackie Kennedy pill- 
box hat but famously ultra- 
slink dresses as well. Hal- 
ston. fHnngh, is considered 
by many to be a second-tier 
name. And because It is 
unclear whether the name is 
ascending or descending, 
American women seem 
slightly hesitant to associate 
with it. If anything (other 
than the about-to-be-cast 

It is the will 
to achieve a 
workable look 
that drives 
US spenders 
to dress, and 
its designers 
to help them 

movie about his life) can 
ensure the resurrection of 
Halston, It is liquid dresses 
such as his salt and pepper 
wee-beaded ■ tweed gowns, 
long-sleeved, boat-necked 
and body-hugging. 

American society is at 
once fluid and rigid; so are 
American clothes. Your 
accent may not mark you, 
but your outfit - however 
functional - subtly does. As 
Professor Lurie says: “Tn 
America we’re all supposed 
to be equal. We sing songs 
about this in grade school. 


“This land is your land, this 
land is my land . . So 
women don’t want to inspire 
envy and hate. They want to 
look like everyone else, but 
in a more expensive man- 
ner." 

Some designers softly 
buck the system and have 
significant foDowings among 
younger women. But those 
who poke fun on the 
catwalks always risk losing 
big chunks of an audience 
that craves direction more 
than humour. 

Eleanor Lambert, tbe 96- 
year-old PR woman and leg- 
endary doyenne of New York 
fashion, says: “The English 
have the very good habit of 
finding designers and follow- 
ing them, sticking to It... In 

America, everybody goes 
rushing after something new 
or something different, 
uncertain who to choose.” 

They are perhaps haphazard, 
definitely ceaseless in their 
attempts to get it right. 
Which Is why, as Ms- Lam- 
bert says: “American women 
are shoppers." 

And American fashion -is 
earnest Except, that is, for 
Isaac Mizrahi, who manages 
to mix uptown and down 
and so has claimed-a niche- 
Happily, his main aim is 
never safety. He often- bnris 
some caution to the ws»i 
Bowever nonchalant they 
aim to be, Mizrahi, like Hol- 
lywood's Wizard and Wonka* 
coaxes American worn® to 
laugh at themselves. Noth- 
ing’s more seaworthy than 
that 
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How to Spend It 



The shoes for 
a certain class 
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Tinker 

tailor 


I t is not. often that 
shoes play a pivotal 
role in a political 
imbroglio. But Berluti 
shoes are . something 
different. For those who m™ 
their scandals interspersed 
with shopping details, 
France has provided one of 
the most diverting recently 
in the case of Roland Dumas, 
the president of the Consti- 
tutional Council, the ghooc 

the mistress and her credit 
card. 

Assiduous readers of cer- 
tain newspapers may recall 
that the mistress is a certain 
Ms Deviers-Joncour, who 
bought her lover a pair of 
hand-stitched custom-made 
Berluti shoes for FFrli.000 
(£1,080) on her Elf corporate 
credit card. Several years 
down the a couple of 
Paris judges want to know 
why. Nothing cheap-skate 
about l’affaire Dumas. Even 
sleaze comes chic in Paris. 

Like all the best names, 
Berluti crops up from time 
to time in high places. For a 
generation of privileged 
Frenchmen and interna- 
tional snappy dressers there 
is nothing strange in the 
idea that if a mistress wishes 
to give her lover shews, then 
they must be Berluti. 

The Berluti shop in the 
rue Marboeuf, just off the 
Champs-ElysSes in Paris, 
has always been a very spe- 
cial address, one of those 
communicated from father 
to son, from friend to friend. 
For Berluti, in the opinion of 
its fans and customers, 
makes some of the finest 
men's shoes in the world. 
They are hand-made, hand- 
stitched and the bespoke ver- 
sion involves a wait of eight 
months and a bill of 
FFr11,000 odd. For aficiona- 
dos nothing else will da 
There are those, of course. 

i “ ■ . .-I- a- • /? 


Lucia van der Post is enraptured by Berluti 


names, who would. disagree. 
But what is certainly true is 
that in. a certain sort of 
work! Berluti is a name to 
cutfare with. 

Ask a Berluti fan why he 
will consider ho other shoe 
and he will list many rea- 
sons.' First, he speaks of the 
finenasa of the lsatbff, then 
of the comfort, then of the 
fact that they last almost for- 
ever. Yann Debelle de 
Mouthy, who is charged with 
looking after Berluti in the 
UK, has always loved the 
shoes. “I am still wearing 
some pairs that are 50 years 
old that belonged to my 
grandfather. And then I have 
new ones - like these which 
Olga Berluti designed for 
me. They. have a classic 
shape but an Afri can-style 
scarification mark on the 
side to make them particular 
for me, as I grew up in 
Morocco." This Is part of her 
“Warrior" line, made from 
scarred leather “in the 
dusky colours of earth and 
war”. Shoes, she believes. 



S erena Kelsey started 
her business in the 
heady days of Big 
Bang when no proper 
chap ever left his screen 
before the early hours. She, 
like a host of other 
entrepreneurially-mjnded 
people, had perceived that 
conventional tailors (and 
shirt-makers and 
sandwich-makers) were still 
locked into old-fashioned 
notions of service and hadn't 
paid serious attention to the 
needs of the new breed of 
city workers. 

What they lacked, she saw 
at once, was time - not 
money. If she could save 
them time, then the money 
ought to take care of itself. 
Providing a cosy oasis in 
Savile Row was not where 
1080s service should be at 
The idea she came up with 
was that she would go to the 
office - no need to make a 
foray to Jermyn Street or 
Savile Row for a 
personalised discussion 
about double-breasted or 
single, it could all be done at 
the office desk. 

She started an i tiner ant 
tailoring business, moving 
from city office to city office 
with her tape-measure, 
measuring and taking orders 
while the screens still 
flashed and the telephones 
still rang. From the start, it 
was a huge success. Her 
trademark suits were fairly 
conventional-looking - as 
Sir Hardy Amies used to put 
it, they served their purpose 
“which is to convey status" 

- but were distinguished by 
a flash of kingfisher-bued 
silk or satin linings The 
suits were then all made in 
Northumberland and 
delivered to the offices when 
finished. All the customer 
had to do was sign the 
cheque. 

Since then she has opened 
a shop at 58 Lambs Conduit 
Street, London WCl, and 
this week she opened a 
second shop - even nearer 
for her predominantly City 
clientele at 7 Byward Street, 
London EC3 (where the 
ceiling, to make her clients 
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“should; be sculpted, like 
African masks, to -arouse 
your innermost forces. tribal 
instincts, confrontation, the 
primitive essence of being; 
art in its infancy, the origins 
of time ---." These are not 
shoes for those of a prosaic 
turn of mind. 

Berluti owners feel as if 
they belong to a small and 
very elite club and can 
immediately tell a Berluti 
shoe' from any other - they 
believe they are the only 
shoes worth leaving “in - 
‘ow you say - 'erttage”. The 
first, most noticeable part of 
the Berluti mystique is the 
polish. “When you buy a 
pair." says Yann De belle de 
Mouthy, “you choose the col- 
our you want and they are 
hand-polished to bring out 
that colour. After two weeks 
you bring them back and 


they are han d- polishe d again 
to add depth to the odour. 
Each polishing is unique.” 

Then there is the special 
way of lacing which Olga 
Berluti, grand-daughter of 
the founder and still, accord- 
ing to Yann, “the soul of 
Berhzti", devised and teaches 
to the willing apostles - it 
takes about a year to perfect 
and not only looks special 
but “never comes undone”. 

Bat most of all there is the 
fact that its fans believe that 
there is no more comfortable 
shoe in the wurhL According 
to Yann Debelle de Montby. 
“they help to balance the 
body. The feet must support 
the whole body and large 
men, for instance, shouldn't 
wear moccasins. There is not 
enough support. Berluti 
people are trained to tell 
immediately the size of your 


Bespoke boots cost front £3£00 

feet and to find the pair that 
will be totally right. Olga 
Berluti sometimes will not 
sell a pair if she does not 
think it is right" 

To develop her “Cortfbrt” 

Bernard 
Arnault liked 
the shoes so 
much he 
bought the 
company 

line, Olga Berluti had end- 
less meetings with surgeon 
customers, pondering the 
physiology of the foot and 
bow shoes could be devel- 
oped to help those with foot, 
posture and back problems. 


feel at home. Is entirely 
papered with the Financial 
Times). 

This year's specialities she 
tells me are chalk-stripes, 
very subtly coloured with 
stripes of pink, tangerine or 
aqua blue on navy or grey 
and then made up with 
co-ordinating linings. City 
chaps, it seems, allow 
themselves much more 
sartorial expression in 
summer than in winter, and 
she is doing some 
lightweight windowpane 
checks in grey and blue for 
summer, as well os Prince of 
Wales checks in taupe and 
fawny shades and soft 
greens. 

The more adventurous 
could try a chalk-stripe suit 
with a long overcoat - all 
rather retro and Teddy-boy 
but very fashionable in a 
certain set. Her 
ready-to-wear suits available 
from the shops cost £400. 
while the made-to-measure 
service can be found at 
either of the two outlets. 

She, or one of her team 
(Lucy, Emily, Deborah, 
Emma, Anouska or 
Caroline), will still come and 
show you samples and 
measure up at your office 
desk. Made-ttHneasure costs 
from £450. 

Not all the world works in 
the City, of course, and there 
are plenty of other natty 
dressers who have taken to 
the Kelsey style; the 
thespian set - Greg Wise, 
Nigel Havers and Crispin 
Bonham -Carter - seem to 
love her wares, as do the 
foodie set (chef Gary Rhodes 
and restaurateur M ogees 
Tholstrupp) and musicians 
Paul Weller, the members of 
Primal Scream and Noel 
Gallagher. 

A dashing suit, of course, 
needs a somewhat dashing 
shirt. Kelsey does them in 
pure cotton in Madras 
checks, stripes, silks and 
satins - prices start at £85. 
And there are, it goes 
without saying; ties (at 
about £55 each) to mat^h. 

LvdP 


If all this conjures up a 
vision of a venerable institu- 
tion locked into an ancient 
tradition, this is only partly 
true. Olga Berluti has pio- 
neered some extraordinary 
shoes - she used strange 
greens, grey and yellow, new 
patinas and bleaches. So 
today, the Berluti customer 
can buy the classic or “Ele- 
gant" line but also the “War- 
rior" line with asymmetric 
scars (I Bke particularly the 
“arrogant model” and the 
African mask dress shoes 
with seven eyelets she matte 
in 1995), boots or embroi- 
dered slippers. 

Bernard Arnault, chair- 
man of LVMH, the French 
luxury goods group, has 
been a faithful Berluti cus- 
tomer for yearn. He liked the 
shoes so much he bought the 
company - which is why 


there is now capital and 
energy behind plans to 
expand and why a London 
outlet opens next 
week. This is the first time 
in 100 years that the shoes 
will be available outside 
France," says Debelle de 
Montby. 

Tor those who want to see 
behind the mystique, the 
Berluti boutique opens at 43 
Conduit Street. London Wl, 
next Wednesday - a small 
architectural gem with its 
walls and many of its shoes 
all hand-polished by the 
redoubtable Olga who 
believes there is no polishing 
like her own. There will be 
ready-to-wear versions for 
between £300 and £500, while 
bespoke will cost about 
£1,300. All the shoes are 
made in Paris and bespoke 
shoes. 



A Kelsey Hue chatkstripe double-breasted suit with Maritas shirt 



An inspired departure on two wheels 


F olding bicycles are not 
usually considered “cool" 
or even particularly high- 
tech. But if the reactions 
of my teenage chil dren are any 
guide, the Strida 2, a radical fold- 
ing cycle. designed and manufac- 
tured in Britain, could be about 
to change that perception. 

The futuristic Strida, designed 
by Mark Sanders, a young indus- 
trial designer, and manufactured 
by Suffolk-based Roland Plastics, 
represents an inspired departure 
from t ra diti onal bike building. 

Indeed, as a modestly accom- 
plished warm-weather cyclist - l 

have cycled from Liverpool to 

Oxford on a Moulton with a pres- 
sure cooker tied to the rack, and 
from London to Paris on a moun- 
tain bike with two of my children 
— I initially approached the 
Strida with considerable scepti- 


Paul Taylor finds a new folding bike is to his liking 



the Stride 2 Stands out because of Rs anpto design 


: -Not only does the Strida’s .'A' 
frame bear more than a passing 


resemblance to a penny farthing 
with a shrunken front wheel, it 
also has no gears, no forks in the 
frame and a belt drive in place of 
the traditional greasy chain. 

This is not a bike on which to 
attempt to Tide from London to 
Brighton let alone the Tour de 
Franca but the Strida does win 
hands down for simplicity. - 

It comprises just three alumin- 
ium tubes and three joints 
arranged in a triangle, and I can 
confirm that after a little prac- 
tice, it takes less than 10 seconds 
to assemble and collapse. 

The original version of the 
Strida was launched in the early 
1890s and won numerous design 
awards. It sold 26.000 units before 
its Portuguese manufacturers ran 
into problems and Sanders 
teamed up with Roland Plastics 
to design and build the Strida 2. 

Like its predecessor, the Strida 
2 stands out from the wide range 
of folding bikes now on the mar- 


ket - some of which cost over 
£3,000 - because of its simple 
design. It folds neatly by brin g in g 
the three tubes into line and dip- 
ping the two wheels together to 
form what Barrie Emerson of 

It comprises 
just three 
aluminium 
tubes and 
three joints in 
a triangle 

Roland Plastics calls “a wheeled 
stick" designed to be wheeled 
along rather like a folded buggy 
rather than carried. At 10kg 
Cffilbs) it is still a little heavy to 
cany. 

The belt drive and the use of 
low friction polymers make the 


machine clean and oil-free, ideal 
far cycling between station and 
workplace or home in business 
clothes. 

"It is designed to link other 
forms of transport," says Emer- 
son. "when folded you can walk 
with it, put it in car boots or 
travel with It on buses, trains, 
aeroplanes and boats.” At your 
destination it can be stared safely 
and securely. 

“The selection of materials has 
enabled Strida to be rust-pro- 
tected and maintenance free." 
claims Emerson. Aside from the 
aluminium frame, the hike 
makes extensive structural use of 
injection -moulded plastics, 
reinforced glass and low-friction 
nylon parts. 

Although the high centre of 
gravity, small wheels and short 
handlebars, make the Strida 
quite twitchy and unstable at low 
speed, it is quite easy to ride once 
you are moving: 


Gears would be a help on bUte 

- particularly coming downhill 
when the bike tends to run away 

- but I did not find their absence 
as much of a handicap as I had 
expected. 

Indeed, the Strida’s clear target 
market is commuters. Priced at 
£335 including VAT, the machine 
represents good value for money, 
is fun to ride and might help 
keep my expanding waistline 
under some control. Roland Plas- 
tics plans to launch an exercise 
frame for the Strida which w£D 
cost about £100 and enable the 
hike to be used as an exercise 
cycle. 

Meanwhile Emerson re por ts a 
flood of orders from overseas 
buyers, many of whom are order- 
ing the Strida after visiting 
Roland Plastics' internet site. 

9 Roland Plastics, Wickham 
Market, Slgfolkl tel 01728 747777. 
vjwvx rotmdpliisttcscaiikjplcistics 
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Gardening 

Happy families 

ready for the 
great outdoors 

Robin Lane Fox recommends bedding plant 
varieties to give you a start on the neighbours 


W e have seen 

occasional 
rays of sun- 
shine over 
our grey 
gardens this week and we 
are beginning to fasten our 
minds on the next move. 
That win come at the end of 
the month when those of us 
in warm comers can safely 
risk bedding plants outdoors. 
Meanwhile, there are two 
immediate families with 
which to make an early 
start, both arriving in their 
thousands in garden centres. 

The first are the many 
varieties of gazania with 
wide daisy-shaped flowers 
and dark centres and narrow 
leaves of deep green or grey. 
They are slightly hardier 
than most of the half-hardy 
bedding plants and can 
begin to be set out from next 
Thursday unless a really 
serious frost is forecast. 

They are slightly tolerant 
of a cold snap and they are 
wonderfully attractive in a 
sunny summer. They have 
to be spaced out where there 
is plenty of sunlight because 
the Dowers will not open 
otherwise. Any soil suits 
than, hut I find that a bed of 
gazanias in the majority is 
overpowering and too remi- 
niscent of a seaside resort 
As so often, it is better to 
scatter them around and let 
them develop near the front 
of any borders exposed to 
plenty of light 
The standard bargain 
basement variety is a per- 
fectly good yellow, but the 
excitement comes in the 
intervening shades of dusky 


p ink, apricot, raspberry and 
lemon yellow. I like to see 
the flowers against silver 
leaves and to take my 
chance with a cheaper mix- 
ture rather than bothering 
with highly-priced single- 
named varieties. Plants 
bought now can be set out 
next weekend, jump-starting 
the bedding year by stealing 
a fortnight on your neigh- 
bours. 

The second family is even 

I Penstemons 
are all over 
nurseries 
because they 
root easily 
and come in 
such pretty 
colours 

more popular, although I 
weO remember writing about 
them in an autumn of their 
full glory six years ago when 
a sadden early November 
frost then wrecked all the 
ones which I had implied to 
be safely hardy. 

Penstemons are all over 
the place in nurseries nowa- 
days because they root so 
easily from cuttings and 
come in such a pretty range 
of colours. Like gazanias, 
they are excellent in large 
pots and are well able to tol- 
erate life in a Mediterranean 
bolt-hole within reach of a 
watering system. I would 


never garden without them 
and the next few weekends 
are the time when I vary or 
replenish old stock. 

I doubt If many penste- 
mons have died in our 
recent non-winter. Many of 
us are left with last year's 
plants, largely unscathed by 
frost and still willing to 
grow away for another year. 
Now is the time to cut back 
their top growth to within a 
few inches of the ground and 
allow them to begin the new 
season. I have learned to 
feed mine regularly from 
early June onwards; a 
weekly spray with Phostro- 
gen improves the colouring 
and quantity of bud. 

Even so, the older plants 
do not sustain such a vivid 
season as young ones. They 
come into their own earlier 
in the year, but then their 
s tamina falls and Dowers are 
more scarce in the autumn 
season. As a result I always 
mix new acquisitions into 
old survivors, even after 
such a mild and kind winter 

The hardiest penstemons 
include the drab red Garnet 
which is a dead colour and 
used to turn up with stale 
cream astilbes in rather too 
many borders in National 
Trust gardens in the 1950s. 
Like the Conservative party, 
there has been talk of a 
change of name and experts 
are supposed to call it 
"Andenken an Friedrich 
Hahn” - which ought to 
damage its progressive pros- 
pects. 

A much better hardy vari- 
ety is that popularly on offer 
as Firebird, a marketable 



Hardier starter: ‘Magic’, one of the varieties of gazania which can begin to be set out from next week 
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name for the older schoen- 
holzerl. This name change 
was more of a hit; a good 
scarlet against pleasant dark 
green leaves, it is enjoyable 
without being sensational. It 
is almost hardy and I prefer 
it to the rose-red Drinkstone 
which is less of a clear col- 
our. 

As usual, the best colours 
come in those on the border 
of hardiness. Against a 
south wall, I have kept 


plants of the charming Snow 
Storm, now to be reclassified 
as White Bedder, and recom- 
mend than for their elegant, 
tubular Dowers. 

The best of the dark vari- 
eties is Blackbird which 
seems to have survived since 
1996 and is almost as dark as 
its name. These two variet- 
ies look rather splendid 
together, but my particular 
favourite is one first seen in 
the Chelsea Physic Garden, 


the excellent scarlet Madame 
Golding which is now listed 
by nine suppliers who have 
come to the same conclu- 
sion. 

On the edges of London, 
one of the best penstemon 
suppliers is Brian HQey, 25 
Little Woodcote Estate, Wal- 
lington, Surrey, who sells a 
good range of the bright col- 
ours and some unusual spe- 
cies as welL The basic gar- 
den-centre range of 


near-hardy Hidcote pink, red 
King George and the rather 
Insipid Sour Grapes , form 
only a rather moderate selec- 
tion from a much greater 
family. The main one to 
avoid is a purple-red and 
white-centred thing which is 
altogether too heavy and 
cheery far my taste, called 
Rubicundus. 

Lake the gazanias. the pen- 
stemons really can be bed- 
ded out or grouped in to the 


inevitable gaps in bigger bor- 
ders from next week 
onwards. The unlikely event 
of a really cruel frost will 
cut them hock hut not kill 
them. Once you have them, 
they ore supremely easy to 
multiply from, cuttings, espe- 
cially if you remember to 
start them soon after mid- 
summer when they will nat- 
urally develop into better 
flowering plants for the fol- 
lowing season. 






Motoring 

The glossy 
posse 

Haig Simonian tracks the growth 
of the car owner magazines 


hey look as slickly 
glossy and familiar 
as Harper's Bazaar 
or Vanity Fair. 
Their titles vary from the 
straitlaced corporate - The 
Volvo Magazine - to the 
maddeningly cryptic such as 
“m" which is The Magazine 
from Mazda and Forza! 
which is not affili ated to Sil- 
vio Berlusconi's Italian polit- 
ical party, but is from the 
UK arm of Fiat. They are all 
part of the fast-expanding 
world or car magazines for 
owners and potential buyers. 

The magazines have 
become big business. Their 
circulations are mind-boggl- 
ing. BMW distributes about 
180,000 copies of its quarterly 
in Britain alona The total 
run. including the German 
original (which is translated 
and augmented with local 
editorial in the UK) and 
those for other markets 
exceeds im. Mercedes-Benz's 
thrice-y early British maga- 
zine prints 250,000 copies. 

Even volume carmakers 
such as Ford and Renault 
cannot resist the temptation. 
Vauxbali recently pulled 
together a mixed bag of mar- 


keting products to create VM 
Magazine. Adam Opel, its 
German sister company, pro- 
duces Start 

Consumers may query 
their editorial worth, but the 
car companies claim the 
magazines are a central part 
of their marketing strate- 
gies. 

Chris Willows, head of 
public affairs at BMW (GB), 
explains: "It costs far more 
to acquire a new customer 
than retain an old one.” As 
cars have become more reli- 
able, motorists visit their 
dealers less often, making 
them less aware of new prod- 
ucts and more vulnerable to 
blandishments from competi- 
tors. 

“We want to build up rela- 
tions with our customers 
and keep them informed,” 
says John Evans, head of 
corporate communications 
at Mercedes-Benz in the UK 
and editor of its owners’ 
magazine. 

The pressure to maintain 
brand loyalty has risen as 
newcomers have entered the 
market. Once, Mercedes- 
Benz could rely on owners to 
come back faithfully. 




Cover stories: car groups are aiming to touch the customer* through owner magazines 


Although its ability to retain 
customers is stDl the envy of 
the motor industry, it has to 
fight off not only BMW and 
Audi, but upstarts such as 
Volkswagen. 

"Rewarding our customers 
for buying our cars has 
become essential," says Jane 
Cave, head of direct market- 
ing at Volvo Car in the UK. 
“The magazine allows us to 
communicate with custom- 
ers directly.” says Willows. 
"It is another opportunity, in 
marketing jargon, to touch 
the customer." 

The content of the maga- 
zines is broadly similar. 
Glossy travel pieces, such as 
a drive to somewhere sunny 
in the latest turbo or GTI, 
are ubiquitous. Articles on 
new products and technical 
innovations feature heavily, 
usually slotted between 
items on food, wine or sport. 

Surprisingly, in view of its 


button ed-up image, Merced- 
es-Benz’s magazine is wack- 
ier than most. Recent 
articles have included ones 
on eccentric En glishm en and 
the weather. 

The content Is partly dic- 
tated by the magazine’s ori- 
gins. Most are entirely UK- 
based and produced by spe- 
cialist publishing boutiques. 
Some, such as the BMW and 
Audi magazine, mix British 
editorial with techno-copy 
translated from German. 
Others prefer locally origi- 
nated material. *T won't put 
in a 12-page interview with 
engineers in Germany,” says 
Evans. “It's not in t e r esting." 
Others are not so sparing: 

Success in the UK has 
prompted Volvo to launch 
new editions for other mar- 
kets. In 1996. The Volvo Mag- 
azine won first prize for a 
customer magazine In the 
annual contest run by the 


periodical publishers' associ- 
ation. A year later it was 
runner-up. Inspired by these 
results, the company's Swed- 
ish top brass authorised ver- 
sions for the US, with big 
continental European mar- 
kets coming soon. 

Attitudes to paid advertis- 
ing differ. Most magazines 
welcome selective advertis- 
ing to defray substantial pro- 
duction and distribution 
costs. In general, the ads are 
predictable: luxury goods, 
notably watches and jewel- 
lery. are prominent. Prop- 
erty, boats and top-hne hi-fi 
equipment are also much in 
evidence. 

WlDows admits that adver- 
tising helps to offset an 

annual UK budget running 
into six figures. Evans says 
Mercedes-Benz's magazine 
costs about £500,000 a year. 
Volvo declines to give a fig- 
ure. 


Cave claims- advertising 
also makes the customer 
publications more readable, 
as they look more like real 
magazines "and not just a 
company brochure". 

While advertising may 
help to create this impres- 
sion, few people are taken in 
by the fictitious prices on 
some covers. Audi's maga- 
zine, which carries virtually 
no advertising, claims to 
cost SSJSO - although it is 
hard to believe anyone pays 
for it Volvo - surely not an 
admission of being more 
poorly perceived in the mar- 
ket - demands £3. Renault 
as befits a volume brand, 
"charges" just £2. 

Cave admits such prices 
are meaningless. "No one 
pays. But having a price tag 
adds value to the public. It's 
to show the magazine is as 
good as anything you might 
buy on a news stand." 

The ultimate test of the 
magazines' worth, of course, 
is whether anyone reads 
them. Empirical evidence is 
thin. Evans admits that the 
Mercedes-Benz magazine, 
now in its fourth year, "took 
at least a year to take off 
But we have a very lively 
postbag now. And we get 
about 20-30 galls a month 
from people asking to he put 

On the mailing list". 

BMW sends its magaThra. 
free to owners during the 
three years their cars are 
covered by its free w ar ranty 
scheme. Soon the company 
will be able to measure how 
well-regarded the magazine 
is: the first recipients will be 
receiving a letter inviting 
them to take out paid sub- 
scriptions. That wfD be the 
crunch. 


Dear Tony Blair, 


Ton must have been upset 
about that survey in What 
Car? magazine whidi found 
that your 3.3-litre Chrysler 
Voyager was the least 
"green 1 ’ of 84 petrol-engined 
cars tested. I know how you 
must have felt. I’ve been 
driving one for over a year. 
In fact it's down to yon and 
a conviction that yon were 
headed for victory in the 
election that I got it 

I had been happily driving 
a six-year-old Volvo estate 
and would have been 
chiving it now had it not 
been for my father-in-law. 
He's a Tory from way back 
and was feeling particularly 
generous in the lead-up to 
the general election. He was 
so sure the Tories were a 
busted flush, and so afraid 
that Mr Brown would 
tamper with inheritance tax 
that be and mother-tu-law 
decided to buy us a car. 

Fair enough, we said. 
Where I come from you 
don't look a gfft horse in the 
mouth. So, a few days later 
- he's a fast mover my 
father-in-law - we had this 
new, top-of-tbe-range 
metalHc-blue Voyager but 
without the television, video 
and fridge you had installed. 

On the face of it, the car 
might appear reasonably 
politically correct - It can 
take seven after alL But you 
cannot hMa that V6 engine 
or the pleasant gurgling 
sound whai it's idling as it ' 
simps at its petrol trough. If 
we want confirmation of its 
gas-guzzling capacity we 
need only look at the trip 
com puter which tells how 


much fuel it uses. What Cor? 
recorded an average of 
20mpg, slightly optimistic in 
my experience. 

But I like to make the 
most of that engine. Let's 
face it, if it wasn't for that 
V6 engine we couldn't creep 
up behind BMWs (driven by 
Tories) and surge past 
leaving their drivers 
wondering how the) 1 had 
just been overtaken by a 
bus. 


There’s no getting away 
from it, Tony, defending this 
brute and its petrol 
profligacy is no easy task. 
The trick is not to. Just sit 
there in traffic jams, head 
and shoulders above other 
luxury cars, and sip at mugs 
of coffee which can be kept 
in any one of the car's 12 
mug-holders. 

So, thank you, however 
unwittingly, for stirring the 
trickle-down effect within 


family wealth. I suppose it 
was changed circumstances 
that led to your own 
purchase. I mean, you were 
getting by OK with a 
Montego estate previously 
but it is hardly fitting for a 
prime minister. 

Thank you, too, far 
bestowing the Labour stamp 
of approval on my car and, 
even more important, giving 
it a certain coolness by 
association. Who cares if 
What Car? disapproves? The 
Grand Voyager is cool - a 
car for the next millennium. 
You should put one In the 
Dome. 


Richard Donkin 





« 




I recently went to see an 
Irish play called The Weir. 
in which an assortment of 
colourful characters told 
tali stories, called each other 
"bollix" and "terrible fella", said 
"Jaysus" a good deal, and gener- 
ally set about being exceedingly 
Irish. Having stumbled into a 
few bars like Brendan's in my 
time, I enjoyed it hugely. But I 
confess to one small disappoint- 
ment - the title. 

Unless I missed some great 
allegorical significance, it was 
called that because the construc- 
tion of the weir was the only 
event that had ever occurred in 
the history of this mortally mori- 
bund place of slumber. 1 hesitate 
to suggest that the dramatist 
may have missed an opportu- 
nity. But had it been my play, I 
would have made more of the 
weir. I would cer tain ly have 
thrown in a reference to the 
water, the gleaming salmon, 
maybe a "divil of a pa ike”. I 
might have delved into its sym- 
bolic potential. If I had been 


Fishing 


Life’s sweet mysterious weirs 


going in for that sort of deep 
stuff, perhaps had my hero r umi - 
nating on the swirling currents 
concealed by life's froth and 
foam. Good place for a suicide, 
now I come to think about it 
The Irish weir I remember best 
is the one at Careysville, on the 
Duke of Devonshire's famous 
Blackwater fishery - but not for 
angling reasons, although that is 
what we were there for. At din- 
ner one evening, the auburn- 
tressed girl who waited at the 
table described in soft, lilting 
tones how, on warm summer 
nights, she liked to swim in the 
pool below the weir; and how, 
occasionally, her legs would 
encounter a questing eel. It 
could have been a tale from a 
play by Conor McPherson. Cer- 


tainly, there was something In 
the telling of it that left the com- 
pany a touch short of breath. 

The function of the weir is 
severely practical It is a mecha- 
nism of control, a means to con- 
strain a river’s unruly inclina- 
tion to flood or to Dow too fast 
But to those who are entranced 
by rivers and moving water, it is 
much more than that It breaks 
the monotony of the water- 
course, injects drama, noise, 
often beauty. On no river Is flint 
function more variedly realised 
than on our Thames. 

The Thames weirs were built 
together with the locks, to make 
the river useful But they swiftly 
acquired other functions: became 
meeting places, trading places, 
places to live, play around in 


boats, muse, write poetry, go 
fishing. Their sweet melodious 
names - Boveney, Hambledan, 
Mapledurham and the rest - 
gave the river a romance and an 
association with wholesome plea- 
sure which, to this day, it has 
never lost 

In his celebration of - the 
Thames and its fishing At The 
Tate' of the War, Patrick Chal- 
mers urged the gentleman Lon- 
don anglers of the 1930s to for- 
sake the uncertainties of 
Scottish salmon and invest, 
instead, in a weekend cottage at 
Shiplake, available at £70 a year. 
For that you might fish the sea- 
son round, for virtually every 
species in the kingdom, bar the. 
char and salmon. 

For Chalmers and other 


migrant enthusiasts, the chief 
lure was the Thames trout. 
Although genetically Identical to 
any other brown trout these had 
their peculiarities. They were 
solitary, rare; carnivorous, and 
could grow to a vast size, up to 
15R). They fed infrequently and 
briefly, and to catch them, a man 
bad to have good intelligence 
about their whereabouts, strong 
tackle, and great persistence. 

Many years ago my brothers 
and I - fired by tales of these 
leviathans- - attempted to emu- 
late those characters - from a 
more ' leisured age. We ~ were 
wholly unsuccessful, although I 
retain a mental picture of my 
eldest brother bracing himself on 
the sfll at HamMedom while 2ns 
rod bent and a great fish leaped 


in the spray below. Then his rod 
straightened, booted feet 
stamped in rage, blasphemy 

drifted oo the air. 

In those days a 10-shilling per- 
mit issued by the old Thames 
Conservancy gave access to all 
but a handful of the weirs. The 
furthest upstream we got was to 
Cleeve, where someone caught a 
very small 'pike. A - little way 
downstream was Goring, where 
one. could. sit by the elegant 
curve -of white water, within 
casting distance of the bridge, 
yet for -removed from all the 
scurrying hack and forth. I think 
I caught a bream there once, and 
a brother claimed to have lost a 
vast perch. 

To be honest, we never did 
much good anywhere. Hamble- 


dan was too full of snags, and 
greedy pike which swallowed our 
worms and bit through our lines. 
Marsh had a high reputation, but 
was too turbulent for the puny 
anchors on our Qat-bottomed 
rowing boat to keep us in one 
place. Shiplake was tbe best, tor 
there were good pike and perch 
which came readily to a spinner, 
and chub which would greedily 
intercept balls of cheese paste 
drifted under a float past the 
trailing tendrils of a big willow. 
Yes. thinking back, the prom- 
ise of me weirs remained Just 
that, promise unrealised. With 
their snags and their contradic- 
tory currents, they are tricky 
places to fish, demanding exper- 
tise and determination beyond 
our- store. But they are still, 
there, and I bet the fish are still 
there, and I am still here, older 
and perhaps wiser: and with 
summer presumably around the 
comer. I might just give - It 
another go, 

Tom Fort 
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FOOD AND DRINK 



Cooking for 

love, hoping 
for profit 

Nicholas Lander on new restaurant 
events in New York and London 


Strategies for deeding with 
mother nature’s tantrums 

Bad weather is affecting the world's vineyards - but Jancis Robinson knows how to respond 


P eople have stopped 
agfring me how wine 
can possibly provide 
enough material for a 
lifetime's work. This Is 
probably because nowadays they 
walk into their local store and 
find bottles appearing from new 
countries every week. Algeria, 
Cyprus and Malta, for example, 
are some of the most recent 
recruits to the modem wine revo- 
lution. 

But it is not just the expanding 
universe of wine that keeps us 
wine backs on our toes. It is the 
weather. And never more so than 
in the last few weeks. 

El NIfto has plagued Argentina, 
which was Just firmly establish- 
ing itself as a serious wine 
exporter, with the wettest har- 
vest anyone can remember. You 
know Argentina - the world's 
fifth biggest wine producer, 
although galloping rot in the 
vineyards will have cat yields 
this year. 

The least smart white grapes 
were the hardest hit, with many 
crops reduced by 40 per cent. 
Things got so bad during file vin- 
tage in March that the bode ga s 
put ads in the local press offering 
to pay growers double the going 
rate for their grapes. 

And now some Argentine pro- 
ducers are rumoured to be scour- 
ing the south of France. Spain 
and Italy for cheap wine to make 
up the shortfall. 


Not that they wQl find much 
joy in the Languedoc. Following 
a reduced 1997 harvest, much of 
the eastern part, from Beziers 
eastwards to the Minervois in. 
particular, has been fait with the 
worst frost in living memory. 
This late April frost was espe- 
cially bard on earlier-budding 
varieties such as Chardonnay, 
but many red wine vines suffered 
too. 

All this is excellent news for 
up-and-coming Iberia, for Austra- 
lia celebrating its first vintage in 
ages to offer quantity as well as 
quality, and for Chile. Argen- 
tina’s arch-rival, where El Nifio's 
effects were considerably less 
dramatic. 

So what does the clever wine 
drinker do in response to all 
these remind era that Nature is 
infinitely more powerful than 
even an Australian-trained wine- 
maker? 

Here are some recommended 


■ Take advantage of the superb 
value sfiD on offer from the Lan- 


From the dozens of quality -con- 
scious gmflin estates which have 
held their prices remarkably 
steady, reds have became so 
much suppler and the whites so 
much moire interesting over the 
past year or so. The red wines 
have lost none of their intense 
local character but they are no 


longer rasping, thanks to much 
more sophisticated winemaking 
and, often, less dependence on 
Carignan CAnpilhac and Lastoara 
are the only two producers who 
can sell this tough old vine vari- 
ety to me). 

H HVb mine , your brain hew 
room for only one mental sign- 
post think Pic St Loup where a 
high proportion of ambitious 

I US wine 
importers have 
looked harder 
for the jewels of 
the French deep 
south than have 
their British 
counterparts 

winemakers (as opposed to grow- 
ers who shindy trundle their 
grapes to the local co-op) keeps 
quality well above average. Bar- 
gains include Terres Rouges 1995 
Ch de Cazenenve (£439 Fullers) 
and Ermitage de Pic St Loup 1997 
(£338 Waitress), both of which 
combine Syrah intensity with 
warm, red fruit flavours and rich- 
ness. In the Imtgoedoc, the fruit 
is so intense that the unoaked 
blends are often better value 


than the more ambitious bot- 
flings. 

For some reason I do not 
understand, perhaps American 
reverence for all thin gs French. 
US wine importers have worked 
harder to find the jewels of the 
deep south of France than their 
British counterparts. One excep- 
tion is La Vigneromne of London 
SW7 which has long championed 
the stars of Languedoc and Rous- 
sOloo. 

La Vlgneraone has a small allo- 
cation of the wines of Domains 
de la Grange des Pferes, made just 
next door to Mas de Daumas Gas- 
sac, and some of the excellent 
offerings from Domaine de Font 
Cauda in nearby Montpeyroux. 
The 1995 Font Caude at £835 is a 
particularly serious, well-melded 
blend of Syrah, Grenache and 
illegal Merlot which should pro- 
vide great drinking for the next 
three years. 

Languedoc whites, meanwhile, 
have followed the usual cycle: 
from super-crisp to overoak ed to 
gentle, delicate and Interesting 
blends. Petit Mauseng has taken 
over from Viognier as the most 
fashionable white grape variety 
and can be found at Daumas Gas- 
sac (Adnams of Southwold), Clov- 
aJlon (Bennetts of Chipping Cam- 
den) and Belles Pierres of 
MurvieL 

Domaines d’Aupilhac and 
Grand CTOs made delicious, gen- 
erally unoaked. 1997s based on 


Marsarme and Roussamte grapes, 
as did Gh de Lascanx in Pic St 
Loup. Lea & Sandeman of Lon- 
don W8 and SW10 have some of 
these very fine nines, as does the 
Wine Society of Stevenage. 

■ Buy up Argentina’s great 
mature reds. 

I have the feeling that energetic 
wine importers have trawled 
through Argentine bodegas to 
find all the wine that Is fit to 
export. 

I expect a leap from all this 
rich intensity to much younger, 
lighter, more “international'’ 
wine, such as bla Negra Mai bee 
1997 (£5.99 Safeway. £5.49 Odd- 
bins). A better buy in young 
Argentine red is Flichman’s 1997 
Syrah (£4.99 Oddbins) which 
r emin ds me, with all its youthful 
eagerness to please, of Marques 
de Grinon’s first vintage of Span- 
ish Syrah. 

So if you like your wine with a 
hint of bonfires and gamp , seize 
bottles such as Valentin Bian- 
chi’s Elsa’s Cabernet Sauvigoon 
1993 (£8 l 99 Oddbins). velvety tex- 
tured, very long-flavoured, easy 
to drawn in and, oddly, rather 
fresher than the Malbec Reserve 
1996 at the same price. 

■ Finally, wait for prices to ease 
on Australian wines (and for the 
dockers to release them). See 
Oddbins* special offer and tast- 
ings this month. 


Y et more events in London 
and New York's restau- 
rant evolution will take 
place this autumn. 
Danny Meyer, owner of the 
Union Square Cafe and Gram- 
mercy Tavern in New York wifi 
open Eleven Madison Square and 
Tabla in Manhattan. At almost 
the same, Jeremy King and Chris 
Corbin, partners in The Ivy and 
Le Caprice in London, will 
reopen the once famous Sbeek- 
ey’s restaurants. 

These three restaurateurs have 
achieved their fame by running 
organisations in which their cus- 
tomers and personal attention to 
detail are paramount Now they 
plan to double the size of their 
empires. 

The catalyst is a significant 
change in the economics of 
today’s restaurants. Food costs 
used to be the main consider- 
ation, a fact succinctly acknowl- 
edged by three-star chef Nico 
La denis when he explained, 
looking ruefully at a nearby 
McDonald’s, that the profit a res- 
taurant generates is in inverse 
proportion to the quality of the 
food it serves. That was eight 
years ago. Today it is just as vital 
to generate the right volume of 
business to spread and. conse- 
quently, contain rising staff and 
fixed costs. 

Corbin acknowledged this 
when he explained: “The ques- 
tion I am most often asked is 
what is the key to our success? 
The answer is permanent over- 
staffing, something that is deeply 
unfashionable today and proba- 
bly not even tolerated in the 
many businesses our customers 
run. 

“When we open the new restau- 
rants we will at last be able to 
financially justify the cost of our 
personnel director whom we 
have happily been employing for 
years.” 

Corbin's acute observations, 
based on 20 years as a restaura- 
teur, came back to haunt me at 
the end of two delightful ratals 
On each occasion I was joined by 
the chef/ proprietor who had 
recognised not me but my guests. 
The first was Heston Blumenthal; 
the second Richard Corrigan. 

Blumenthal has been cooking 
at The Fat Duck in Bray, near 
the River Thames in Berkshire, 
for almost three years. 

Inspired predominantly by 
trips to France, supplemented by 
a mere week in the kitchens of 
Le Manoir aux Quat' Saisons, 
Oxfordshire, he is an adventur- 
ous and accomplished cook. 

Dishes such as a veloutd of 
celeriac and tapioca with a cab- 
bage parcel stuffed with pig's 
cheek and cboucroute, or piqtdllo 
peppers filled with truffled bran- 
dade next to a fillet of red mullet 
with coco beans, are not found on 
most menus. But the appearance 
and flavours of these dishes and 
everything else we ate were out- 
standing, as is his wine list. 

Not so his profit and loss 
account “We last money in our 
first two years," Blumenthal con- 
fessed, “and now that our reputa- 
tion is established, the third year 
is better but not great Outside 
London there is the perennial 
problem of weekday lunches 
when business can be very, very 
quiet" Blumenthal s inability to 


find the right level of business is 
exacerbated by the building he 
occupies, an 18th century house 
with low ceilings which was a 
pub before it was transformed by 
Heston and his wife. It has on 
extremely small kitchen and out- 
side lavatories, something the 
couple hopes to change. 

“I dream of opening a restau- 
rant with bedrooms, as is com- 
mon in France, but it would be 
difficult to do this in Bray 
because Michel Roux’s Waterside 
Inn is no more than 400 yards 
yards away. And now that 1 have 
established such a loyal clientele 
1 do not want to move the family 
back to London,” says Blumen- 
thal. 

Richard Corrigan, chef at The 
Lindsay House. Soho, echoed Blu- 
menthal’s sentiments about the 
strugggle for profitability. He has 
already established a loyal fal- 
lowing for his pungent, powerful 
Irish /Anglo cooking at Fulham 
Road, SW3 and the Barbican Cen- 
tre. 

He serves dishes such as ballo- 
tine of chicken with pistou broth, 
roast rib of beef with aged vine- 
gar. wild salmon with salsify, 
green olives and fennel juices 
and daube of pork with apricots 
and cabbage. He says: “I am for- 

I Corrigan says 
that his 
business 
doubled 
when he put 
up his prices 

tunate to have the financial back- 
ing of Searcy's (a big catering 
company], because even after 
cooking for 10 years I know that 
the biggest job satisfaction I am 
going to get is the pore joy of 
cooking. I know it is never going 
to make me rich." He added: 
“When 1 opened 1 priced my 
lunch menu at £16 for two 
courses, £1930 for three and we 
had about half a dozen tables a 
day. Then I put the price up to 
£21 for three courses and immedi- 
ately business doubled. I have no 
idea why." 

Nor was Corrigan expecting 
such a demand for the private 
roam, at the top of this farmer 
18th century townhouse, a 
demand which bag made his mea- 
gre profits for the first six 
months. “It is a struggle carrying 
an the plates up from the base- 
ment kitchen.” Corrigan says, “I 
am now planning to install a 
small finishing kitchen up there 
to improve what we nan offer to 
the customer. And also save my 
waiters* legs.” 

But it is not just the search for 
profits that is stimulating 
change. Meyer says: “Ten years 
ago in America there were chains 
with hundreds of restaurants at 
one end of the quality spectrum 
and single, fine dining establish- 
ments at the other. 

“Today competition is so 
intense that opening a new res- 
taurant is the best way to ener- 
gise my staff, to stop us from 
getting stale. And to make the 
profession exciting fbr the restau- 
rateurs of the future.” 


Restaurant information 

□ Seven Madison Park and Tafala, Eleven Madmon Avenue, NY 
IQOIO. - 

□ . The Fat Duck, High Street, Bray. Tab 01628-580333, fax 
01628-776188. Closed Sunday night and Monday. 

□ The Lindsay House, 21 Romffly Street; Londoo Wl. Teh 0171-439 
0450. Closed -Saturday hatch and Swday. 



hree new books of 
interest to food and 
drink lovers have 
— come my way. The 
Food and Cookery of Malta, 
by Anne and Helen Caruana 
Oa ii ft ta (Prospect Books, 
£12.50). might be a first in 
English. Malta’s food is 

revealed to have some old 

fashioned Italian flourishes 
and interesting macaroni 

pies. 

The Vivendier (Prospect 
Books. £1250) is a 15th 
century French cookery 
book translated and edited 
by Terence Sadly. 

It will appeal chiefiy to 
scholars. I am personally 
looking forward to making 
the “subtle English broth*. 
Lastly there is a new 


CLARETS 

VINT V(i E POITi" 

W WTEI) 

. .-i ; 


WLKNSON VINTNERS LTD 
Rm WJns lawsiwitt, 

Tab nn *72 1882 
to 0171 ZS3 2643 


Appetisers 


New books for the kitchen shelf 


edition of Michael Jackson* s 
Great Beers of Belgium 
(Prion, £1459), the essential 
guide to the beer lover’s 
paradise. Giles MacDonogh 

m For people who like to 
know the story behind the 
bottle, Irma Ffogal- Rock of 
^onmfirrth (01600-712872) has 
a burgundy offer backed up 
with an hour-by-hour 
written commentary on the 
buying trip that yielded IL - 
GachP t-Monot’s Cfite de 
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Nuits Villages 1992. for 

example, is made by a man 
who also makes superb 
black pudding, and should 
surely cost mare than £8.65 
for such a delicately mature, 
truffle-scented bottle of 
pleasure. Jands Robinson 

■ The substantial business 
of Yapp Bros of Mere. 
Wiltshire (01747-860423) was 
founded in the 1970s to 
specialise in fine Loire and 
RhAne wines. 

One of Yapp’s most 
exciting wines, however, is 
the antipodean answer to a 
fine lied Rhflne, Georgia's 
Paddock Shiraz 1994 from 
Jasper Hill In the Australian 
state of Victoria. 

Bach bottle, at £1055, is as 
haztd-crafied as any 
domame-bottled burgundy, 
and more Intense and 
powerful than any 1962. JR 

m 

• 1 ■ 1 

■ To get a taste of naturally 


reared old-fashioned animal 

breeds, a trial meat pack 
may be ordered from Heal 
Farms of Devon. 

For a special offer price of 
£4290 you get 50Qg pork 
sausages in natural casings. 
250g hack bacon, four pork 
loin eye steaks, 500g of lamb 
leg steaks, 500g ground beef 
and a ready prepared beef 
and wine casserole for four. 
Overnight courier delivery 
guaranteed. Tel 01789- 
574341; fax 572839. 

Jin Janies 

■ Now that Chilean wine 
has the imprimatur of joint 
ventures with luminaries as 
acute as Robert Mondavi 
(Seta) and Baroness 
Philippine de Rothschild 
(Alma Viva), we can expect a 
sharp increase in the 
number of high-end wines 
produced in Chile. 

Paving the way is the 
ambitions new Montes 


Alpha M. a taut, almost 
bordeaux-like single estate 
wine amb itiously launched 
at around £30 a bottle. 

Miguel Torres’ top Chilean 
red. Manna de Velasco 1995, 



seems good value at around 
£1350 for the dramatically 
plummy product of an old 
Cabernet Sauvignon 
vineyard in the south. Seek 
it out at independent 
retailers such as Byrnes of 
Clitberoe. Amey’s of 


Sudbury, Corkscrew Wines 

of Carlisle and Gales of 

Llangollen. It is much the 
most convincing Chilean 
offering from this 
Spanish-owned estate, but 
better value is La Palma 
Reserve Merlot 1996, just 
£659 from Fullers. 

Unlike the other Chileans 
mentioned. It is for drinking 
rather than keeping; it is 
quite lusciously full and 
ripe, but has great balance. 

JR 

■ An underpriced and 
thoroughly artisanal wine 
from Beaqjolais is one of 
Victoria Wine's more 
atypical offerings this 
summer. 

Julienas 1997 Les 
FomHouses comes from 
Pelletier and costs only 
£599. a good £2 less than 
many less earthy, less 
convincing examples 
elsewhere. Seek this out in 


Victoria Wine’s more 
wine-minded outlets, 
including the new Martha's 
Vineyard wine superstore at 
Barnet, north London. 

JR 

■ A sign of how much fine 
wine went east, and west, 
and a few hundred miles 
south of London last year is 
that the broking arm of City 
wine merchants Carney & 
Barrow has earned a 
Queen's Award for Export 
Achievement - and this 
from a division a mere six 
years old. 

In the old days, it was 
Harveys of Bristol which 
clocked up the export gongs 
for the amount of cream 
sherry it re-exported. Today, 
we are shipping out much 
smarter stuff And 80 per 
cent of it in C&B’s case 
went not to the world's 
connoisseurs but to other 
wine merchants abroad. JR 


■ Fortnum & Mason of 
Piccadilly, London, is 
celebrating Fine Tea Week 
from May 18 to 23 with 
special events, including a 
tutored tasting of rare teas 
on May 19 and an 
introduction to the 
traditional Japanese tea 
ceremony on May 22. Fran 
May 20 to 23, thirsty toe 
tappers are invited to sip. 
waltz and tango their 
nostalgic way through an 
afternoon tea dance. A dance 
instructor will be on hand to 
guide those who are a little 
rusty. For tickets and 
bookings call 0171-734 8040 
ext 572. Philippa Davenport 
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FOOD AND DRINK 


O nce, when harrying 
through Burgundy, we 
happened upon a little 
hotel on a crossroads 
in the middle of a village. Tired 
and hungry, we believed the 
owner’s claim that there were 
“absolumem pas cfc camions " 
after 10pm. 

We dined adequately, then fell 
into bed confidently expecting a 
peaceful night All night the lor- 
ries thundered past shaking the 
flimsy foundations and assault- 
ing our sensitive ears. 

We crept downstairs next day, 
bleary-eyed and vowing never 
again to stay in a hotel by tbe 
roadside. 

Ever since, we have been on 
tbe look-out for little places with 
attitude that are not far from 
main roads or motorways — bat 
well oat of earshot 
For wbile yon may not want to 
be rocked to sleep by jugger- 
nauts. it is sometimes a good 


A little auberge near the roadside 


Sue Style has some tips for those who want a comfortable bed and a good meal in France 


idea to be reasonably close to the 
highway if speed is of the 
essence, and you are stiD some 
way from your eventual destina- 
tion. 

Re la is de Silence are often a 
good option: the criteria for 
belonging to this group include 
peace and qniet (definitely no 
lorries, before or after 10pm), 
comfortable beds and good 
breakfasts. 

One such is the Auberge (a Cle 
des Champs at Courtenay, south 
east of Paris, within spitting dis- 
tance of the A6 motorway - and 
a good place to pause if you are 
heading south. 

Set in typical Brie farming 
landscape, with nothing but 


miles and miles of arable land 
ail around and tbe odd herd of 
cows to supply the milk for the 
area's most famous product, the 
hotel is owned by the Delions 
whose family have farmed there 
for generations. 

The restaurant now occupies 
what was once the farmhouse 
and the hotel is in the outbuild- 
ings across the yard. The rooms 
are attractively chintzy, and 
breakfast is right up to scratch - 
natural yogurt, fresh fruit, 
mountains or petits pains, local 
honey, home-made jams and 
lashings of coffee with frothy 
milk. 

For dinner the chers special- 
ities Include sweetbreads with an 


intriguing sorrel sauce, and gril- 
led sturgeon. The local Brie de 
Courtenay is delectable, and de- 
serts are worth waiting for. 

South of Valence is Le Gran- 
ge on, a tiny stone-built, wavy- 
roofed farmhouse Chambre 
d’Hote (bed and breakfast) lost at 
the end of a bumpy track in the 
middle of nowhere - yet still 
only 15 kms off the AT motorway 
(exit at Lorlol). 


A stream wanders through 
the property, sheep and 
goats graze peacefully 
round about. It is 
almost a pity merely to stay 
overnight; it is the sort of place 
where you would want to linger, 


and walk, and read, and think. 
There are a handful of rooms 
and Madame Valette offers an 
evening meal (for which most of 
the produce is home-grown and 
mainly organic) which must be 
booked on reservation. 

For those with their sights set 
on Alsace, tbe Black Forest or 
Switzerland, La Bergerie at 
Rugy. near Metz, is a good 
address. You can reach It either 
from the Rehns-Strasbonrg auto- 
route or from the A31 if you 
come down through the 
Ardennes and Luxembourg. 

Another Reims de Silence, its 
rooms are cheerful and comfort- 
able and the windows open on to 
a large garden. The restaurant’s 


speciality Is grilled meats, 
cooked on the log fire at the end 
or the dining room, but there are 
plenty of other choices for non- 
carnivores and there is an excel- 
lent breakfast buffet 

Finally, if you need an over- 
night stop on tbe A26 heading 
for the Channel - perhaps if 
there is a force 12 blowing and 
your ferry will be staying put, or 
you are just plain tired - La 
Chartreuse du Val Saint-Esprti. 
at Gosnay. near B^tbune, 
answers nicely. 

The hotel is an 18th century 
set in its own park, the 
rooms are on the dark side but 
comfortable and clean, and there 
are two restaurants: the pukka 


one in the hotel (where the chef 
trained under Robnchon). and 
the bistro across the yurd. 

housed in »» 

brewery and Is now (perversely) 
named U DWHIerie. Food In the 
latter l* straightforward and 
tasty - pood steak#, plump rod 
in a mustard suture, kidneys in 
sherry sauce, proper puddings 
such as profiteroles ■ and the 
log fire in winter adds a cosy 
glow and considerable warmth. 
M Aubvrpc In ^ I*-" ties C hamps, 
Les Quatrc-Croix. 15320 Cour- 
tenay. Tel: *33 2 ■* far 

+33 2 3S 97 3S 10. 

■ Le Grattyeon, Satnt-Cimyv-la 
Serrc. H7S00 Lc V unite. 1\'L *33 I 
75 65 73 .<&. 

M La &v*jcric. 10 rwr den Vupws.. 
Rugy. 57640 Artjancy. 7Vt >33 j 
H7 77 62 27. feu *33 3 ST 77 67 07. 


m La Chartreuse du Val Samt-Hs- 
prit. l me de FouQUstns* 62199 
Gosnay. TeL +33 3 21 62 SO 00. fax 
+33 3 21 62 12 50. 


Cookery 



Fragrant 


Eating out 



Shrine to a 



elder is 


still a 


country that 
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seasonal 




doesn’t exist 



treat 


W hen the young 
Evelyn Waugh 
arrived in 
Addis Ababa in 
1935 to cover the Italian 
Invasion of what was then 

called Abyssinia, he swiftly 
discovered the capital 
boasted only two places of 
entertainment: Le Select and 
the Perroquet. 

"Both prospered un the 
contrast,” the budding war 
correspondent concluded 
after a series of disappoint- 
ing evenings, “because, after 
an hour in either place, one 
longed for the other.” 

Had Waugh remained in 
Ethiopia a bit longer, he 
might have discovered a 
venue more to his liking. 
Castelli’s. which this year 
celebrates its 50th anniver- 
sary. is the kind of restau- 
rant calculated to bring sen- 
timental tears of recognition 
to the eyes of the most 
hard-bitten traveller. 

Founded by Francesco 
Castelli, an Italian soldier 
swept up in Benito Musso- 
lini's short-lived African 
adventure who went into 
catering after a period as a 
prisoner-of-war, it is one of 
those nostalgia-soaked expa- 
triate establishments in 
which the continent so 
excels. 

Cut off from changes back 
in Europe, gloriously out of 
keeping with their African 
settings, these hotels and 
restaurants are like bottled 
preserves stored in a cellar - 
break the seal, cross their 
lintels, and you receive a 
tan talising mouthful of the 
past, a heady whiff of a cul- 
ture now altered almost 
beyond recognition. 

In this particular home 
from home, perched on a 
street comer at the top of 
one of the city's many hills, 
frills are kept to a minimum 
The floor is dark wood, the 
frosted lamps art-deco, the 
prints on the wall Victorian 
etchings of life in Abyssinia. 

Tablecloths are made of 
stiff white linen and the 
waiters, many of them grey- 
haired, Italian-speaking 
Ethiopians who have worked 
here for more than three 
decades, move with gra vitas 
in starched white coats 
across the creaking parquet 
Tbe simplicity is deliber- 
ate. In a restaurant more 
Italian than any restaurant 
in modem Italy, nothing 
should be allowed to distract 
from the food. This, in the 
farm of a magnificent selec- 
tion of antipasti, is displayed 
with almost erotic volup- 
tuousness at the entrance. 

Sitting examining her res- 
ervations book. Gina Cas- 
telli, the founder's widow, 
looks up over her bifocals to 
offer suggestions as custom- 
ers teeter between artichoke 
hearts, garlic-sprinkled 
tomatoes, grilled aubergines, 
toasted polenta, slabs of 
mozzarella and delicate 
tongues of prosciutto crudo. 

“Try one of those aran~ 
emir she advises, pointing 
to a mound of bite-sized balls 
of rice and mincemeat "See 
if they agree with you." 
Once piled high, the plate is 
whipped away, to be brought 
to the table moments later 
seasoned with olive oil. 

The late Mr Castelli cam a 
from Alessandria, a not- 
particularly attractive indus- 
trial town in northern Italy. 
Gina and her brother Car- 
letto. who now run the busi- 
ness, have given the menu a 
Ligurian and Piedmontese 
flavour. 

The two Ethiopian cooks, 
both now in their 80s. make 
their own pasta. tagliateUe. 
fettucclne and triangular 
ravioli. Specialities include 
risoiio con funghi porcini 
(risotto with mushrooms). 
feUuccmc ai gorgonzala. and 
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Philippa Davenport is ready 
to catch a fleeting joy 


. y . • - 


T he delicious fris- 
son of excitement 
once occasioned 
by eating the first 
asparagus of tbe 
year has been lost - stolen 
by marketing men seemingly 
hell-bent on destroying our 
proper sense of the seasons 
and place, as they scour the 
world to bring all crops into 
our shops all year round. 

Strawberries, peas, spring 
lamb, salmon and leeks now 
seem to be foods for all sea- 
sons. Tbe list of victim foods 
grows annually. Only a 
select few items have 
escaped tbe net, mostly 
foods from the wild. Happily, 
seakale. samphire, sorrel, 
goose eggs, chestnuts and 
white truffles seem to elude 
tbem. And elderflowers. 
Long may they remain terri- 
torial and truly seasonal 
treats. 

It seems obvious that 
access to too much, too 
much of the time, dulls our 
appreciation. Crops grown in 
climates and terrains quite 
different from those in 
Britain cannot be expected 
to taste the same as those 
matured in traditional habi- 
tats In their own goad time. 

Alas, the food buyers of 
few stores have any know- 
ledge or understanding of 
foods - or even. I fear, any 
real Interest. They are com- 
petitive business brokers, 
dealers in commodities, 
import and hothouse-driven, 
not salivating gourmets or 
gourmauds. As a result, 
quality is compromised. 
Enough of the homily: back 
to the joys of wild elder. 

Few seasons are more 
fleeting than that of elder- 
flower. It comes and goes in 
the blink of an eye. Such 
ephemeral flowering should 
keep elder safe from the 
clutches or commerce, but it 
also makes it imperative for 
the cook to be alert if keen 
to indulge in the delights of 
cooking with the blossom. 

Get out and pick as soon 
as the foaming muscat-sweet 
panicles unfurl, or you may 
miss out. Delay just a day or 
two and the best of the scent 
evaporates, the blossoms 


begin to turn from cream to 
rust at tbe edges, and you 
will have to wait another 
year before they froth into 
action again. 

Elder is not exclusive to 
Britain but it strikes me as 
quintessential!)' English, not 
least because it is regularly 
teamed with the hailstone- 
hard little green gooseberry 
(another ingredient that has 
so far escaped the attentions 
of marketing men and their 
seasonal blur, thank good- 
ness). Like elder, tbe reliably 
hardy and prolific goose- 
berry bush has always been 
the cottager's friend. Both 
plants are commonplace, but 
magic together, and welcome 
providers of grace notes in 
the predominantly stodgy 
and repetitive diet of the 
poor down the years. 

It is difficult to predict 
wben tbe elderflowers will 
be ready. Dates vary year on 
year and depend on whether 
you live in tbe south or 
north. As yet. the flower- 
buds have barely formed in 
my comer of Wiltshire but 
early May is not too soon to 
be on one's guard. 

Elderflowers appear as 
suddenly as mushrooms, and 
within the next few weeks 
you will wake up one morn- 
ing to find hedgerows and 
wasteland awash with their 
scented foam. 

Remember, as you pick, to 
sing or recite charms to 
soothe the spirits of the 
ancient dead who, according 
to folklore, reside in the 
shrub. Aud give thanks 
when you tuck in to foods 
and drinks made with the 
flowers. 
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Elderflower cordial: get out and pick as soon as the foaming muscat-sweet panicles unfurl, or you may toss 


Gam Bumro/Anfftonv Oaks 


stalk close to the creamy 
panicles). Push them down 
into the liquid, bring back to 
the boil, cover and set aside 
until cold. Then stir in the 
juice of the lemon, strain 
through damp butter muslin 
and bottle. 


ELDERFLOWER SYRUP 
This concentrated elixir is 
tbe key to many recipes. It is 
very easily made and long- 
keeping if stored in the 
fridge. 

Heat slowly together in a 
saucepan TOOg sugar, the 
zest of a lemon and 800 ml 
cold water. When the sugar 
has melted completely, bring 
to the boil. Add the blossoms 
of 1 dozen fine, freshly 
opened elderflowers (shaken 
clean and cut free from the 


ELDERFLOWER CORDIAL 
Emphatically nicer than 
commercial versions, this 
refreshing drink is simply 
made by mixing approxi- 
mately one part freshly 
squeezed lemon juice with 
three parts elderflower 
syrup, and diluting with 
chilled water to taste. 


WILTSHIRE 

ELDERFLOWER FRITTERS 
Fritter is a slight misnomer 
here, but that is what my 
neighbours call these pan- 
cakes. which are as fine, rich 
and tender as the 18th cen- 
tury sort called “A Quire or 
Paper.” Flavour is subtle 
and delicate, so serve them 
after very plainly cooked 
foods. A spicy main coarse 
will kill them. 


To make 16 x 15 cm fritter- 
pancakes (enough to serve 
4-5), first shake clean 6-S 
large heads of fully unfurled 
elderflower. Rake the florets 
from the s talk with fork or 
fingertips into a bowl: add 2 
tablespoons lemon juice and 
3 tablespoons elderflower 
syrup and macerate for half 
an hour or more. 

Warm 80g diced butter 
until melted. Stir it into the 
contents of 1 x 284 ml tub of 
single pouring cream. Break 
up 2 large eggs with a fork 
and pour tbem ou to tbe but- 
tery cream, stirring the 
cream with the fork as you 
pour. Add the elderflowers 
and their macerating juices. 
Sift 80g plain household 
flour into a howl. Poor the 
liquids into a well in the cen- 
tre and gradually work them 
into the flour to make a 
thick and creamy batter. 

Heat a small well-seasoned 
pancake pan and rub it with 
butter paper. Add just 
enough batter to cover the 
base of tbe pan and cook 
until just set underneath. 


Turn gently and cook the 
second side. Cook the rest of 
the batter in the same way 
(the pan is unlikely to need 
re-greasing) and keep the 
cooked pancakes warm in an 
overlapping circle in a low 
oven. 

Either pile the bitters into 
a tottering stack, sprinkling 
extra sugar and elderflower 
florets between layers, sur- 
round with lemon quarters, 
and cut like a cake. Or fold 
each fritter into a triangle 
and serve with dabs of fay- 
berry and elder puree for 
dipping. 


Cook over a very low flame 
until the juices begin to 
flow, then stir and cook half- 
covered to evaporate some of 
the liquid. Sieve when ten- 
der (yield should be 300-350 
ml). Cool, then aromatise 
and sweeten the puree with 
150 ml elderflower syrup or 
to taste. 


FAYBERRY AND 
ELDER PUREE 
Fayberry is another name 
for gooseberry. Rinse 450g 
tart little green gooseberries 
(no need to top or tail them). 
Pack them Into a heavy- 
based pan with the modicum 
of water that clin gs to them. 
Bury a couple of elder- 
flowers among the fruits and 
sprinkle with 50g to 75g 
sugar. Cover and shake to 
distribute tbe sweetener. 


ELDERFLOWER JUNKET 
This traditional floral milk 
pudding will serve 4-5. 

Put into a saucepan 450 ml 
Jersey or Guernsey mflk (or 
one part single cream to 
three parts “silvertop” milk) 
and 5 tablespoons or 75 ml 
elderflower syrup. Mix well 
and warm to blood tempera- 
ture only (37 B C or 98°F). 
Away from the heat, stir in 1 
teaspoon junket rennet. Pour 
into small bowls or glasses 
and leave undisturbed at 
room temperature until set 
to a soft jelly. Serve as is or 
carefully drizzle a thin zig- 
zag of fayberry and elder 
puree across the top of each 
pudding just before bringing 
it to table. 


D o you want to eat 
tagliateUe as you 
watch La Dolce 
Vfw? You do? 
Then the Regents Plaza 
hotel and suites, in Maida 
Vale. London, is the venue 
for you next week. 

Donna Dante, chef and 
owner or the Ristorante 
Hermitage at Madonna del 
Sasso, near Turin, will be 
guest chef at the hotel's 


Slurp some Italian nosh 


Vinemasters Ltd 
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Frntelli restaurant. He will 
be joining forces from 
Monday until Saturday with 
Simon Hudson. Regents 
Plaza executive chef, to cook 
a daily changing menu. 

Dishes will include 
smoked trout and asparagus 
risotto, veal in white wine 
sauce and the tagliateUe in 
wild mushroom sauce. Three 
courses will cost £29.50 and 
five courses £37.50 a head, 
including an aperitif and 
after dinner coffee. 

There will also be live 
music and dancing on some 
nights for those who want 
an alternative to the TV 
screen. For reservations and 
more details ring 0171-543 
2543. 





$ 



(£1.920) including 
accommodation hut 
excluding air fores. 

More details from the 
New-York based 
International Cooking 
School of Italian Food and 
Wine on +1 212 779 1921 or 
fax (212) 779 324& 


So who needs a fork and spoon anyway? 


□ Watch Parmigiano- 
Reggiano being made, visit 
one of Italy's oldest acecaia. 


where balsamic vinegar is 
aged, and go behind the 
scenes at one of Italy's top 
Michel in-starred restaurants 
as part of one of Mary Beth 
Clark’s cooking courses in 


Bologna this summer. 

The courses. In a private 
Palazzo, are conducted in 
English and last for six days 
on the basics or Italian 
coo king this month, next. 


and in September and 
October. A seven-day truffle 
trip in October will combine 
classes in Bologna with the 
truffle festival in Piedmont 
Prices are from $ 3,200 


□ Want to taste a really 
good risotto rice that is used 
by some of London’s top 
chefs? Contact Guidettl Fine 
Foods which has been 
quietly importing some of 
the. best - Perron's, vialone 
nano apri camaroli - into 
the UR for some time. 

Unbleached, the nann 
semi-fino had a clean frill 
flavour which lifted my 
chicken risotto on to an 
altogether higher plain. For 
details of this, and other 
products from olive oQs to 
confectionery, ring 0171-378 
70W, fox 357 9S33L 


Jill James 


rat'inli di pace alia Getmvse 
(fish ravioli). 

Despite the distances 
involved fur a land locked 
capital, main courses have a 
strong taste of the sea: gran- 
chio erema c agiia (crab with 
garlic sauce), gamberi alia 
grigiia (grilled scampi). 
Ice-cream, mssata and tiram- 
isu. also home-made, are lov- 
ingly stored in one of the 
refrigerated display cabinets 
found in any Roman caff 1 . 

Prices, high by Ethiopian 
standards, reasonable by the 
generous expatriate yard- 
stick, reflect the effort 
required in getting hold of 
the raw materials. 

If the mozzarella, vege- 
tables and coffee are pro- 
duced locally - a sign of how 
effortlessly the occupiers' 
cuisine grafted itself on to 
Ethiopian cooking - the 
haunches of parma ham. 
parmesan. Campari, Tuscan 
wines and gut -corroding 
grappa are all flown in. Sea- 
food arrives, still wriggling, 
from Tanzania and Eritrea. 

"We pay a fortune in 
taxes, but we simply pass 
the extra cost on to you the 
customer, so it works out 
the same for us." says 
Andrea Scanz.ini . Gina's 


The restaurant 
is on the map 
of Ethiopia’s 
elite and the 
diplomatic 
and aid world 


son-in-law. with disarming 
frankness. 

The restaurant is firmly 
on the map of both the Ethi- 
opian elite and the diplo- 
matic and aid world. Former 
US president Jimmy Carter, 
who visits Ethiopia to see 
what progress his agricul- 
ture foundation is making 
revolutionising farming 
techniques, is a regular. So 
is Sheikh Mohammed Hus- 
sein Al-Amoudi. the coun- 
try's biggest foreign inves- 
tor. 

But there is another, even 
more loyal customer base: 
the shrinking community of 
Italians who came to Ethio- 
pia on the coat-tails of a mil- 
itary invasion, fell in love 
with the chill highlands air 
and an ancient civilisation 
to rival their own. and 
stayed when the troops went 
home. 

If they have fascinating 
stories to tell about Halle 
Selassie's fall and the five- 
year fascist occupation they 
keep them to themselves. 

Ask these exiles if tbey 
plan to return to Italy before 
they die and they shrug and 
say: “Tve been here for 35 
years. lt‘s too late to go 
home." 

Castelli's. or course, plays 
its part in combating 
regrets. Management has 
been requested not to tinker 
with the old-fashioned inter 

nor design. So each year; the 
rooms are aired, given « 
fresh lick of paiut and the 
restaurant returns - to 
playing its role as a culinary 
shrine to a country that no 
longer exists. 


Michela Wrong 


VINEYARD 

Petit Chatean Sontestf* 

Bare opportunity to be part ot 
a joint venture to acquire an J' 
Abe vineyard tor an ouffly -' 
ol £5.000 wdb returns hi )\ 
Hie form of fine wwe. 
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turning Gallic 

in Kent 

Gerald Cadogan finds French language classes, 
French markets and French and Belgian buyers 



T he euro should be 
common currency 
in Kent within 
weeks of its intro- 
duction next Jan- 
uary now that the French 
and Belgians are settling in 
the south-eastern tip erf the 
UK and daily life is turning 
Gallic. "I have sold six 
houses to Belgians In the 
last year,” says Simon Back- 
house of Strutt & Parker. 

In Ashford, the Chamber 
of Commerce organises 
French lessons for local 
retailers, and a monthly 
French market has started. 
“We expected eight stalls the 
first tim e ." says Jo James, 
sales manager at the Cham- 
ber of Commerce, "but 15 
came aver.” 

For the British who regu- 
larly visit mainland Europe, 
Kent's advantages are obvi- 
ous. Catching Eurostar at 
Ashford instead of Waterloo 
cuts an hour - the slow Brit- 
ish section - off the journey, 
making it two hours to Paris 
and one boor and 40 minutes 
to Brussels, which compares 
wen with reaching London 
from many parts of the UK- 
And from Folkestone it is 
easy to take Le Shuttle for 
dinner in France and be 
back home by midnight, 
says Nigel Maclean off agent 
Calcutt Maclean Standrn. 

For French businesses 
that like to stay close to 
France, lower indirect labour 
costs in the UK are a big 
attraction. “The extras are 
around 41 per cent, in 
France,” says Mactean, “bat 
only 16 per cent in the UK/* 
About 20 French com- 
panies have settled in Ash- 
ford since the Channel tun- 
nel opened, James motes, 
“most in the last 18 months, 


and TTtqnh-joQ are strong.” 

Abont 150 businesses 
attended a conference last 
September on relocating to 
Kent organised by Ashford- 
based consultancy La France 
Libre d’Entreprendre. This 
year, director Olivier Cadfc 
hopes for 400 attendees. 

Far Bertrand and Cather- 
ine Velge, who moved last 
July from Belgium to the 
Georgian old rectory at 
Otterden. the UK tax regime 
was the draw. “This was the 
only place where Bertrand 
would not be too highly 
taxed on a golden hand- 
shake,” says Catherine, 

‘ The English 
don't say 
exactly 
what they 
mean. One 
wonders how 
things get 
done' 

referring to the stun he 
received when his family's 
firm , was bought out “Yet 
we are only three hours to 
Antwerp. 

“We loved the place from 
the moment we opened the 
envelope from the agent,” 
she continues. She is settling 
in, with new friends among 
the parents at her daughter’s 
school. 

“But it has been hard to 
cope with TftigHfih braiders, ” 
and she is amazed by their 
habit of covering plastered 
walls with fining- paper and 
then painting it, rather than 




the Belgian way of replaster- 
ing thoroughly before paint- 
ing. “However, you have 
some wonderful carpenters 
and cabinet-makers here." 

An unexpected difficulty 
was the need for ' local 
authority consent before 
working on the trees. “As 
soon as we started pruning,” 
she says, "someone appeared 
from the councfL" 

It takes time to digest the 
extreme diplomacy and beat- 
ing around the bush of the 
English, Velge finds. “Bel- 
gians are mare direct, while 
the BngUsh don't say exactly 
what they mean because it’s 
impolite. One wanders bow 
things get done. 

“All the same, I love Kent. 
It is very cmBsed country- 
side, and still quite rural up 
here on the North Downs.” 

Otterden is in the North 
Downs Area of Outstanding 
Natural Beauty, near the 
mid-point of a triangle 
formed by Ashford, Canter- 
bury and Maidstone, and 
well placed for the A 20 and 
M20. 

In the same area, buying 
agent County Homesearcb 
has recently found a second 
home for a Parisian accoun- 
tant And an the market at 
Otterden, through Calcutt 
Madam Standen, is the East 
Wing of Bunce Court, listed 
grade n, with five bedrooms 
and one acre, for £375,000. 

The Kent market is “like 
the Berkshire golden corri- 
dor 10 years ago”, SAP’s 
Backhouse comments. Prices 
rose about 20 per cent last 
year, to levels never known 
before in the history of Kent 
property, and are still rising 
- “though not <juite so much 
as in 1997”. 

Compared with the rest of 



Gating to the point a converted oast house In tie hamlet of Stone-cum-Ebony for £425#00 






Everything for tie top-class horse: Greentoaming at EtchfrigNS 


St Dunstan's House: Georgian front conceals a medieval house 


the south-east market Kent 
has traditionally been the 
poor relation. But now that 
values in East and West Sus- 
sex and Hampshire have 
risen so high people are dis- 
covering Kent, and reaping 
the banns of its superb Euro- 
pean location. 

Part of the pressure on 
prices comes from Kent hav- 
ing fewer large houses than 
the Sussexes or Hampshire. 
“It is a county of yeoman 


farmhouses,” Backhouse 
notes. There is little for sale 
at above £500,000, and 
demand far exceeds supply. 

At the higher end of the 
market, CMS is selling a 
pleasant Georgian brick 
boose near Ashford (Brissea- 
den House at Bethersden) for 
£475,000. And SAP offers a 
handsome gabled house, dat- 
ing from the 17th century, 
called Pocock Manor in the 
village of Sane. The price of 


£400,000 must reflect its loca- 
tion nine miles out of Can- 
terbury towards Margate. 

Bath agents list converted 
bams near Ashford, at 
£400,000 (SAP) and £465,000 
(CMS), and CMS a converted 
oast house in the hamlet off 
Stone-cum-Ebony between 
Tenterden and the old 
Cinque Port of Rye for 
£425,000. 

A property for horsey folk 
is Greenloaming at Etch- 


inghiTi near Folkestone, with 
everything a top-class horse 
needs, including an indoor 
dressage arena of interna- 
tional size, a rubberised floor 
in the stable block and two 
paddocks. For humans, there 
is a covered heated swim- 
ming pool, and grounds of 10 
acres. CMS asks for offers 
over £800400. 

At the cheaper end. the 
most interesting property is 
St Dunstan’s House in Can- 


terbury (S&P. £225,000), 
where a Georgian front con- 
ceals a medieval bouse with 
surviving wall paintings and 
an inscription in the cellar 
dated May 16 1614. Another 
possibility in the eastern 
bulge of Kent is The Retreat, 
a cottage opposite the 
church in the village of Sut- 
ton (GW Finn, £162400). 

The last option is a retire- 
ment scheme. Stonegate 
Place at Wye is a develop- 
ment by Environ County 
Homes at a farmer egg-pack- 
ing factory with 27 units in 
Ken tish vernacular style - 
plenty of tiles and white 
clapboard. Prices start at 
£175,000. The agents are CMS 
and GA Town and Country. 
■ Ashford Chamber of Com- 
merce, 01233-503838; Calcutt 
Maclean Standen, Wye. 
01233-812060; County Home- 
search, Seal, 01732-763060 f GA 
Toum and Country, Canter- 
bury. 01227-781155; GW Firm, 
Sandwich, 01304-612147; La 
France Libre d’Entreprendre, 
Ashford, 01233-620176; Strutt 
& Parker, Canterbury, 
01227451123 


W e’ve decided we must 
move to France. Why 
this is, we’re not com- 
pletely sure. But- there seems to 
be a strong and sodden compul- 
sion to leave England and 
Ttogtish preoccupations; we want 
our small children to spend more 
time in sandals and less to 


But there are people heading the other way . . . 


People keep telling us there 
has never been a better time to 
buy, with French property stDl 
in the doldrums. We want to buy 
a bouse that we actually like for 
about £25,000 - still possible to 
France. 

But where? We started off - 


me n tall y, not having been across 
the ghmmri for years - In the 
Languedoc. The “poor, man’s 
Provence" is now r en ow n ed for 
being just as gorgeous and. 
seductive as Its more famous 
neighbour but at a third of the 
price. But. it's still beyond our 
meagre budget, winters can be 
harsh, and an overnight .stop. 
would be needed for visitors 
from Britain. 

Trawling, of the internet’s 
property listings offers a radical 


alternative: the Limousin. A 
green region of lakes and rivers , 
east of . Charade, north-east off 
the Dordogne, It’s fall of cheap 
farmhouses and hovels for sale, 
some at undo- £10,000; many to 
the £20,000 bracket also have 

hanff pud lani^ 

The fact that many have never 
had modem phnnbtog, prefer- 
ring a bole in the ground to a 
wc, puts us off only momen- 
tarily. The reaction of a special- 
ist French prop ert y agent has 


more impact: “The Limousin? 
Ton must he joking. Ratos all 
the time, odd winters, nothing 
but cows, and frill of English 
because it’s so cheapt” 

So Cbarente becomes a con- 
tender. It’s second only to the 
Riviera for annual s unshin e 
hours. Cbarente Maritime, that 
long strip of coastline north of 
Bordeaux, has nrild winters and 
early summers. But it's too fist, 
and too discovered. 

Cheek by Jowl with this French 


Norfolk tie the French Cotswolds 
- the Dordogne. Too crowded; 
too English. The northern bit, 
however, Peri gord Bl anc, is less 
obvious, less dramatic and a lot 
less pricey. We seem to have 
found the area. But is it French 
enough? We hear disturbing 
reports of English colonies 
around RfMrac. 

So we nose our way into Lot et 
Garonne, south of the Dordogne. 
Home at last! Gorgeous lush 
landscape, mid-way between the 


Med and the Atlantic, lovely vil- 
lages, vineyards aplenty, really 
exceptional markets at every 
turn, river swimming, long hot 
summers, mild winters. 

Our Joy is uncontainalde until 
the realisation wfaiks in that hun- 
dreds of thousands of people 
have already followed exactly 
the same trail around France, 
and ended up right here. Half the 
houses bore are holiday homes. 
It’s expensive. And, we sniff, too 
far inland for us. 


We find ourselves back in the 
Languedoc. But on the western 
side. We discover thane’s a cheap 
end, round the earner towards 
the Pyrenees and Spain: the Cor- 
Hires. Village houses here start 
at around £15J)00, but tend to be 
in dusty backwaters. Then a 
guidebook warns us that this is 
the hndiiWHic of France, with mil- 
lions of acres off vines, but very 
few petrol stations, never mind 


Where next? Perhaps an expe- 
dition later this month will help 
clarify matters. 

Andrea Gillies 
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warehouse into apartment* tie show flat at West India Quay Is stunning - and there's* betel and efaema compter on *Jte 









Prices are expected to 
fall for all but the best 

Asian investors are abandoning the market for newly built London 
flats. They will become harder to sell, says Anne Spackman 

A n authoritative entiation within local mar- says demand remains on site. 

report an property kets in recent years to healthy far those flats which The show flat is stunning 
development in reflect the enormous varia- are well-located and offer combining authentic ware 
London uredicts tion to environmental and facilities such as narking, house struts and windows 


Four bouses into 13 


has an understated exterior but tie Herfor b sumptuous 

,*.k 


A n authoritative 
report an property 
development in 
London predicts 
that 1998 wiD be the year 
when buyers force down the 
price of new homes in poor 
locations. 

The annual study by Lon- 
don Residential Research* 
says this wQl be one conse- 
quence of developers having 
to replace south-east Asian 
investor buyers with domes- 
tic owner -occupiers who 
tend to be more demanding: 

The report judges that 
between 40 and 50 per cent 
of the London new-build 
market, in terms of value, 
was being sold in south-east 
Asia before last autumn’s 
financial crisis. 

The fall in rigm«Ttd from 
that region coincides with a 
sharp rise in supply. More 
than 7,500 homes will be 
completed this year — a rise 
of 70 per cent chi 1997. Since 
1983, “there have been only 
winners and winners among 
developers,” the report 
states. “From now an, there 
will be winners, also rans 
and one or two failures." 

This year’s purchasers are 
et pggted to buy altar homes 
are built, rather than reserv- 
ing off-plan. This win have 
repercussions both for devel- 
opers’ cash-flow and sales 
success. “It’s not so easy to 
ignore the mam road, rail- 
way tine or grim tower 
block when prospective purr 
chasers visit the final prod- 
uct,” the report argues. - 
“We feel there has not 
been sufficient price differ- 


entiation within local mar- 
kets in recent years to 
reflect the enormous varia- 
tion in environmental and 
neighbourhood quality that 
exists within a couple of 
hundred yards. Those 
schemes that offer excel- 
lence of setting as well as of 
generic location will con- 
tinue to enjoy premium 
prices; those that do not will 
have to adjust prices.” 

The average price of a 
new home to London last 
year was £327,000. That fig- 
ure was pushed up by the 
growing number of very 
expensive homes coming on 
to the market There were 
almost as many new proper- 
ties for sale costing more 
than film as there were cost- 
ing less than £100,000. One- 
bedroom flats in London 
cost an average £174,000. two 
bedrooms were exactly 
£100.000 more and new 
three-bedroom properties 
averaged £585.000. 

While the repent believes 
the London residential mar- 
ket looks sound or even 
strong in the medium to 
long term, it predicts a chal- 
lenging couple of years 
ahead. With more than 
23,000 homes in the planning 
pipeline, supply is set to 

continue increasing up until 
the millennium. 

Two-bedroom flats cur- 
rently look the weakest sec- 
tor of the new-build market. 
Paul Tayler of Hamptons 
says investors pushed prices 
too high for UK buyers, who 
are now opting to buy 
smaller and cheaper. He 


says demand remains 
healthy for those flats which 
are well-located and offer 
facilities such as parking. 
Older-style mansion blocks 
and conversions are also 
selling well 

All of this is good news for 
domestic buyers, who sud- 
denly find themselves in the 
driving seat in the new-build 
mar ket- Not only are there 
thousands of standard boxes 
being completed across the 

It is good 
news for 
domestic 
buyers, who 
suddenly find 
themselves 

in the 

driving seat 

capital, at what may become 
increasingly negotiable 
prices, there are also a num- 
ber of distinctive develop- 
ments on the market, winch 
were never aimed primarily 
at the investment buyer. 

One such scheme to Dock- 
lands is West India Quay, 
just across the new Future 
Systems footbridge from 
Canary Wharf. A consor- 
tium fronted by London's 
leading loft developer, Harry 
Handelsman, is converting a 
Grade I listed warehouse 
into apartments, with a 
hotel and cinema complex 


on site. 

The show fiat is stunning, 
combining authentic ware- 
house struts and windows, 
with solid oak and limestone 
floors, high-tech steel kitch- 
ens and contemporary bath- 
rooms. The south-facing side 
not only gets the sun. but 
also the view over the water, 
whereas the north side gets 
the cinema complex. Buyers 
would be well-advised to 
choose the lightest apart- 
ment they can afford. Prices 
go from £170,000 for a north- 
facing studio to £510,000 for 
a south-facing penthouse. 
Details from Knight Frank 
(0171-537 0000). 

At the other end of the 
architectural spectrum is 
the Grosvenor Estate's latest 
development at Number One 
Eaton Square. What was 
once a terrace of four houses 
an the south side next to St 
Peter's Church has been 
converted into 13 apart- 
ments. The entrance hall is 
In the traditional Eaton 
Square understated style, 
but the interior of the show- 
flat is sumptuous. Five of 
the apartments are on 20- 
year leases, with prices 
ranging from £150.000 to 
£575.000 for one and two bed- 
rooms; the other eight are 
on 75-year leases with prices 
ranging from £i.25m to 
£8 .25m far two to five bed- 
rooms. Agents are George 
Trollope (0171-BM Bill) and 
W A Ellis (0171-581 7654). 

■ Residential Development 
in Central and Inner London 
1398 by London Residential 
Research Ltd. 
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will find you the 

London home 
you want, where 
you want it 


IcfcaJ pgd-n-icrrc with west lacing 
botany overlooking the Harbour. 

DM bed. c/s bdi rccep. kiL 
cloakroom, bale, p kg space, poo, 
24 hr sec. £275X00. IMyrlb. 
0171 351 2300 


London 
Property 
lAdvertisingl 


For more information. ; 
please call: 

Carole Hills on 

tel: 0171 873 4474 ; 

etnaii.caroie.hills^tt.com 
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English Castle 

Planned conversion lo 
Luxury Country Esuuc Hour!. 
Now pir-sdling suites 
to exclusive buyers. 

wwwJugfibeadcastieAom 
Fax: 01768 895454 
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Living Near St. Paul’s Cathedral 
Is A Truly Uplifting Experience 

Priory l l»rt»c b a ftrvsd^ott 1 *. new tlcwloptncnr oTibirtjr dpjsrancms 
«4ikh util be coaqifafcd ihis sub unci’, 1 jontied in a. -quirt prtbairian area 

rinse in tire f nhc and <!5fjr TlianKriink. it «xiW w« hr more orwenjem 
for lurri « , oriai»i; < j4v folk. Ahcr j laic ji (be ofike you can be 

bifflwr in a irkc. AkI wish seventeen styles »ilb sizes varying, from <11X1 tv 
9S0 sq, dtcy a« kkji either ns wcckitw nr full dine abodes. 

l'!ki)uUiLely HuisiwiL xvliti medeuinus aUwilkHi u> detail, fcamrei HKhKtc. 
fanury final Fmx'h khdrer^ ^lyhsfa haihrocmi or shower room, dearie 
armrjl Ivaiing, pnre wool iflepeo, m n w wS wuxIriIhs, snhHBttf 
TV aywaa, video entrsptanc «ul paKii^i fili to ntroi ajuarowmSs. 
fjoeal pennst NCH’ parking is available. And wrWcu diaifjw are tow. 

Cue bedroom apartments from jC! 45 t 000 to £ 20 S ,000 
Two Bedroom apartments fhmijCI 9 S/NN) (O £ 325 j &00 
U\vo iiedroom/nvo reception [wntbonse with roof terrace £ 350,000 
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Priory House 

6 i-Tkr Si wet <ofi' Carter Iaaucl 

lAHKbn isC4Y 51>r 

snow abutment A»n smjss cxktek 

imnmeKMis 

VKHKliNn vmwiN« BY AnpoiNlMiwr 

Tel: 0171 329 1537 

jA . 

C-V jf 9 ^ Iknolibttmc 

vB* clhmp llwhfwPttf fcw . 





























ST PAULS SQUARE, CLERKENWELL 


Loccr«c an 5! :^hn Street Cerkcmell fri* 
prestigious d*v±fcpm*« of Icasy opartmo Is 
includes iwo a>ut?tr!s. urder^rcHind parking 
dolly rtn ctorje aius vUec entryphone. 


I 2 & 3 BEDROOM APARTMENTS PROM 

£ 140,000 

SHOWFLAT OPENS SATURDAY PTH MAY 


B v c ij tocatiou la Btwy 2fa«ao to dKftreat 
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0171 226 4638 . 


0171 250 1012 



Jackson-Stops & Staff 





South Devon,- near Dartmouth 

A hi^e penod Listed Emnhotise with separate cottages and B j ' 
henstt. fine tarn of taAkaal bams, eankm-mesaod 


V\ 


paddock, standing alone with views across a pretty raHey. 
Ftnnhouse divided imo two, adjoining corugc and 2 separate coaaga. 
About 12 acres. 

Guide price £MOyOML 

Apply: 10 Soutbenib3y West, Exeter EX1 1JG. 
telephone: £01393 214222. 
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Hertfordshire 

Bruxboume 2 V: miles . Cerum! London 19 miles 
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An extremely Impressive Edwardian house 
in a quiet rural location 

Hail. 5 receptions, kitchen, breakfast room, 8 beds, 
dressing room, 6 baths. Office/s radio. 3 double garages. 
Mature gardens and grounds. Outbuildings. About 3Vi Acres. 

JSA Bryan Bishop & Ptnrs: 01438 718877 
Strutt & Parker St Albans: 01727 840285 


A tinique opportunity to acquire a long k'jveiiold interest 
in an impcirtcint lair Tudor mansion house* in eMemix u grounds 

external ■-■"ucli.ri. 11 «■! the luii.l'.i-v 

-•..rr-.:;:i !i-nn i^ iMtcufui : i w.-ju :1k ■: v “k-- 

alioi:: -x: ’!! (42.“5 n v; :: 

■ flint:.: B ?><:cfi?ia? rur .i wld? range c* cr-jwnf ! c:-: a-..%. 

; Jcntrai ^^pultsi^h. Ki^joa to jU ..irvsivs, 

In dll about 39 acres 
(15.78 Keetons j 

Lipr«Hoa5. of Litra-a by 1J.00 noon VVbdnesdaj 2-lih Ju-i- I'SS 
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Worldwide Residential Property Supplement 

Saturday June 13 

The Weekend FT will be publishing the next Worldwide Residential Property Supplement on June 13. Appearing 3 s a separate section 
and circulated to over 140 countries, this colour supplement offers property advertisers a perfect platform to promote a wide range of 
property opportunities to a quality audience. To generate purchases, rentals and investment transactions from applicants around the 
world contact the property team on +A4 171 873 4474. Private vendors wishing to benefit from reaching an affluent international 
audience can complete the following advertisement booking form and benefit from a special rate for this issue. 


OPTION 1 : Colour Advertisement i4cm x 2 column) 
PRIVATE PROPERTY VIEW 


0PT10N 2: Mono Advertisement (eg. 4cm x 1 column) 


This 4cm x 2 ccbjmn 
adremsemen? can accommodate 
50 work of text to aUcw you to 
deacnfte m &x property mdetafl 
Aa *ell as gfvaTg the opportunity 
to show you - property in a 
cohur/mooo photograph for 
maximum exposure to a &uf 7 
gfodal cuefenoe. Simply provide 
the text and pttoeoofyw 
properly and we wdl do ttreresL 


LONDON NI 
Isfingtoa 

Thumped) 4 bed. 2 tab (mar 

*idi gang? and ganka 
Ins Enapitficieai views 
owertookmg tfegnson. 

Excel lax location, dene 
xo amenities and width 
Sminwttkcfttxioa. 


ana bawsoa 9 JQ mi nd 710pm 
0171 1234S67 


Colour - £320 + VAT. Mono - £250 + VAT 

(normal colour rate (4x2) = £544 + VAT) 


Mono - £168 + VAT 

(Lineage @ £20 per fine. Mono @ £45 see) 

To reserve your advertisement, please complete the following form or call: +44 171 873 4474 before 18 May 1998 


Advertisement Booking Form 



I ■■>*■«■■■*■■ VBVMBMIi* ■■«•■■■•■■>■■* Daytime Tel No. ..... 

■ > ■ 

book (size of ad) at a cost off (cost off ad) VAT O 17.5% ToU 

tt by: AMEX'/VISA^/MASTERCARD^/CHEQtffi* (payable to: The Financial Times) *(Mete as aporapriate 
ard nunber □□□□□□□□□□□□□□□□ Exp date ............ Signature 


■HINIHimih.h 


send or fax this form together with year advertisement to: 

Nitis, Financial Times, One Southwvfc Bridge, London SE1 9HL to teach ns by May 18. 


Fax: +44 171 873 3098 
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The trade fair 
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spawning a 

city for 25,000 


From leaking 
Sarah Rhvdder 


l - f «. . 


V isitors to Lisboa 
are often capti- 
vated by its his- 
toric buildings, 
wooden tra m.*; 
and steep hills. But for those 
who live there, the everyday 
reality is leaking roofs, 
traffic-choked streets and an 
infrastructure struggling to 
cope. 

While Expo *98. the inter- 
national trade fair taking 
place in Lisbon from May 22. 
is no panacea for the decay- 
ing urban fabric, there are 
hopes it will breathe new life 
into the capital. 

Years of isolation, followed 
by a succession of rapidly 
changing governments, 
meant an era of limited 
trade and economic growth 
from which Portugal only 
began to emerge in the late 
1980s. The lack of invest- 
ment, together with anti- 
quated lease laws and a tor- 
tuously slow planning 
system, imposed serious con- 
straints on the modernisa- 
tion of Lisbon. 

The aim is to revitalise 
the eastern part of the city.** 
says Jose Torres Campos, 
genera] commissioner of 
Expo ’98. A once run-down 
industrial area is being 
turned into a new focal point 
and alternative city centre. 
But even he admits the 
transformation will take 
time. 

The 340-bectare site has 
indeed changed enormously 
since the project began In 
1994. Originally home to an 
oil refinery and munitions 
dump, as well as an abattoir 
and rubbish tip, it was des- 
perate for a clean-up. Now, 
the only clue to its former 
hfe is the oD refinery tower, ' 
preserved as a symbol of its 
industrial past and equipped 
with a panoramic lift to give 
exhibition visitors an over 


view of the she. Sleek yachts 
wil] soon jostle for the best 
positions where tankers once 
unloaded their cargoes of 
crude. 

On site you are confronted 
by a succession of dramatic 
buildings, from the steel and 
glass aquarium which arts 
amid a tidal pool, to the egg- 
shaped Utopia pavilion with 
its wooden roof resembling 
the inside of a boat’s hull 
The new 17km Vasco da 
Gama bridge over the River 
Tagus and 5km of riverside 
frontage provide an impres- 
sive backdrop. 

And, although construc- 
tion will continue for several 
years, Expo organisers have 

Poorly 
maintained 
buildings fall 
down with 
alarming 
regularity 

sensibly stopped all works 
during the exhibition weeks 
to avoid giving the impres- 
sion that it is a building site. 

Meanwhile, below ground, 
a system of underground gal- 
leries house fibre-optic 
cables, enabling centralised 
production and distribution 
of hot and cold water and 
collection of rubbish by suc- 
tion. It all has a high-tech, 
futuristic feeL 
Furthermore, in a city ilL- 
suited to the demands of 
modem mass transport, 
access to and within Expo is 
quick and efficient. By con- 
trast, the traditional centre, 
blighted by appalling traffic 
congestion, crumbling roads, 
and dilapidated buildings,, 
looks' increasingly outdated. . 


Expo Ur be, the company 
responsible for the urban 
regeneration project, 
believes the success of this 
new “city within a city” will 
depend on a balanced mix of 
land uses. 

Of the planned 1,850,000 sq 
metres of development land, 
around 83 per cent is ear- 
marked for residential use, 
24 per cent for offices, 8 per 
cent for retail and the 
remainder for schools, halts 
of residence and a hospital 
A detailed land-use plan, 
and streamlined planning 
permission procedures, cir- 
cumvented many of Portu- 
gal's usual problems in get- 
ting real estate projects off 
the ground. As well as own- 
ing the entire site. Expo 
Urbe has overall pl anning 
control and the power to 
grant individual building 
licenses. 

The company has chalked 
up total land sales amount- 
ing to Es40bn (£135m) since 
January 1995, relating to 
around 800.000 sq metres of 
bmldable area. 

Bnt some sectors are 
attracting more interest 
than others. Lisbon’s 
chronic housing shortage 
has encouraged strong 
demand from residential 
developers. Sales of land for 
around 530,000 sq metres of 
apartments, 45 per cent of 
the original target, have now 
been completed. By 2009, 

25,000 people are expected to 
be living in the new area. 

The city’s existing housing 
stock is a mixture of pooriy 
planned suburban apartment 
blocks and older, rundown 
buildings with sitting ten- 
ants. 

The villain is Portugal's 
old lease law, which gives 
tenants the automatic right 
to renew their contract at a 
fixed rent, rendering land- 
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Work in progress; new 


ial biddings on the Expo '98 stta beside the Tagus river 


lords unable to afford to 
maintain their property, let 
alone renovate or redevelop. 

The vast majority of these 
old-style leases are held by 
elderly people, living in city 
centre properties, who could 
never afford to pay the frill 
rental value. Not surpris- 
ingly, few apartments let 
under these terms ever find 
their way back on to the 
market. 

Even more worryingly. 
poorly maintained buildings 
in prime locations fall down 
with alarming regularity. 

The scale of the problem is 
such that any quick solution 
Involving legislative reform 
would be politically unpalat- 
able. The result is a declin- 
ing city-centre population 
(down from around 810,000 
in 1981 to about 590,000 in 
1991), as young people seek- 
ing starter homes are forced 
to move to the charmless 
apartment blocks thrown up 
around the fringes of the 
city. 

With this limited range of 


housing options, it's easy to 
see why the Expo area is liv- 
ing up to its marketing 
image of a young and 
dynamic city. Research by 
local developer EPUL shows 
those most interested in 
moving there are well edu- 
cated, wealthy and under 35. 

‘Young people believe in 
the new city growing up at 
Expo," explains Climaco Per- 
eira, of local agents Consul- 
tan. 

“They can get a modern 
apartment, close to the cen- 
tre, with great views. And 
the lower interest rates 
we've got now mean cheap 
credit, which is important 
for purchasers as well as 
developers." 

Expo '98 organisers are 
already proclaiming, rather 
smugly, that they have 
avoided making the same 
mistakes as Seville, the city 
which hosted Expo *92. After 
that party was over. Spanish 
taxpayers were left with a 
huge bill, while the former 
exhibition, site, planned as a 


centre for high tech indus- 
try, lay virtually empty. 

By contrast, Portugal's 
flourishing economy and a 
steady stream of private 
developers have at least got 
the project off to a good 
start. The exhibition itself, 
which runs from May 22 to 
September 30, will temporar- 
ily occupy just SO hectares 
out of the total 340 hectare 
site. Plots are being sold on 
the remainder for mainly 
privately developed residen- 
tial, office, retail and leisure 
uses. 

Expo '98 has attracted a 
record 140 countries, with 
projections of more than 8m 
visitors. According to cur- 
rent estimates, at the final 
count in 2009, Expo will have 
covered 85 per cent of its 
total investment cost of 
Es295bo. with land sales rep- 
resenting more than half of 
all expected revenue. 

Unlike Seville, all of the 
pavilions erected for the 
exhibition will be either tem- 
porary structures, such as 


the paradoxically named 
Pavilion of the Future, or 
dedicated to other uses after 
the exhibition closes. 

Participating countries 
will exhibit in one of two 
international pavilions. The 
larger International Pavilion 
(North) will become the new 

40.000 sq metre Lisbon 
Exhibition Centre after 
Expo, while the other, 
smaller structure will be 
dismantled to make room for 
bousing. 

On the retail side. Scnae 
Imobiliaria. the developer 
responsible for Lisboa's 
giant shopping centre. Col- 
ombo, is developing the 

65.000 sq metre Vasco da 
Gama centre together with 
ING Real Estate. 

Work is also under way on 
the Vasco da Gama primary 
school, university halls of 
residence and a nursing col- 
lege. while Portuguese 
insurer Imperio has pur- 
chased a site to build a pri- 
vate hospital. 

All of the leisure facilities 


built for Expo will remain in 
use after the fair is over. The 
Oceanarium. Europe's larg- 
est aquarium, is expected to 
attract more than a million 
visitors a year. The 17,000- 
sea ter Utopia Pavilion will 
be used to stage sporting 
and cultural events, and the 
Pavilion of the Knowledge of 
the Seas will become either a 
museum or a science and 
technology centre. 

There is also a new marina 
with around 900 berths sur- 
rounded by shops, bars and 
restaurants, as well as an 80 
hectare park with golf, ten- 
nis and riding facilities. This 
strong leisure component, it 
is hoped, will keep the area 
buzzing around the clock 
and encourage a local ser- 
vice sector economy. 

In the hectic weeks of the 
exhibition, the focus will 
inevitably be on whether 
Portugal has pulled off a 
world class event. 

The real test of Expo, how- 
ever, lies well into the 
future. 


INTERNATIONAL PROPERTY 


COUNTRY PROPERTY 


ENJOY THE SECURITY OF YOUR OWN PIECE OF THE AMERICAN WEST 
FROM AS LITTLE AS £45 PER MONTH ■ ' — ■ - ■ 




O urprope mc to^Uttgm»taT^ina»i tmi TO tuMg n-JtJpana j 
valley erac loo. over-looting huh igicyd* . pecan groves nod m 
mo-flooded tenfeid. Rutriul aoC utilittea ntf void access to each ifl 
SiturtoR 10 the Dm growing Chy <c£ Doming. NAL. U.&A. |na pop. 
25JXXU"*>tocb n autftc&DE ittNc BDduxt Amcrian wt» nc tocfciife 
rodwftoif Cbuimtc to Wwetrix. TUcmp. Alb mn g qu c. 

Lm CftEca aid □ Paso. I 


ENCHANTING NEW MEXICO 

J rvtl Hue ak*. tthibnHns dimic. poCiraoo-ffee, 4JU0 feet dfcvtsk* i. Prime rim with 
Adding p c i mi ni priced from £*50Q.0U with £490X10 dm pa ymcflL 8 ft* AJRJL ntota on dadming 
halm to 14 yean muddy praam of only f4jjQ0L Uriu available to m half-acre piois to 4(Vacic 
rates. (A 40-sac ranch era n little m JD7OO0 a month.! Uni ti n eiccThw and mcxpauBvc way of 
inwak^ b Ac tea pimri^g udiMi of ihc U5A Tte offer Is snedy Unfed. 

MM t44(tfntOri*1 908QM5 DAYS/EVENlNCSrwRaKENt» UTTP8FM 


Portugal - Lisbon 

fin is hed p^ap er tf 
omZJQO aqjti~ ac t JInf cpafifinpu. 
0/7 beds. 4 MAUmff; 
iarxf mvptfan. fined kitchtrm. 
pantry, kaaiOry, inr~ ♦ optufinz. 
efrf tasting, dhtr .fteteff. naK pool. . 
Iar$e terrace + BBQ. 
Mgtfto:i60 Kfjn 
tepirposte, 

2Q0n fit** A onrioohng huA 
DMgnjjSrevif mo, 
neaiout figotfeomr. 

40 jdns/rvm Lbfwtfoifpwi (mptaneujr). 


HAYWARDS HEATH - 
WALK OF STATION 

I A B fe fi a m amad flranns Grade 11 
Steed I tit fa Cenimy detached convened 
bom until Mjorag BStf-comamed annexe 
and 
substaoDi! peoidag- Walled ga nfaii 
Etpwrt oiiuuavi) iMba irafe&np king 

posts. FSne first floor gallery «rhh high 
. pitched ceding*. Superbly pccaeeaed and 
appom j toeu^liMii. 

Cnmect; Weber Brown 01444417272 


Phone; 00-32-71-88.9251 
Fcse; 0D-32-2-73&56 l 2A 


SWITZERLAND VBtare Cbesieres -The Astiagde - Domara de I'Etysee 

Tho Oomaire de IXD«te ts an unspoA 15 mM natural porMand estate eRualod on 
; an suly aceewa p* p*»*» Juel otfede fe cantie oi Vte& hrwnadtatmy acioWng 
| tto tamous Domahw db M Romdcnce. _ 

1 It oOora assy a to ti>o lwuiu of mn and to the Roc dX>say cabta car station 
, and fe pistes. The Hews are a Dao bda iy flumno and the peace end beauty d the 
I envwonmenf fc kj&ty urtiqua. 

At the highest point of The Domains de FElystie we am ©Hertnp 14 supeMimiy 
. apBrtmwitt in the m Astn&*\ iwtio h me bum to HQhW sWdra olSww 
quaPy These apatments offer c h a r m , dscrenon, panorwiac Botahem vfam and 
unboaiabto prioeti. ^ _ 

V8m otas heaHy. aecuAy end a heaftty qyafe H tte «, 1200m wfth wwj 
trem sUtu lo goti. swunmlng, tennis, luxury ho&B, resaurante. eocftlng stome^JO 
ata atfhw bocto^s- n to an intecnallontfy renowned yet hgmaiTateed newt, pnnect 
lor ai lour seasons and easily accessible lo the tMohts oJ MontreuaL on Lake 
Goneva. fatal 20 fitirutee aerey by road, or a ante longer by tram. 

The Oomaino do rBystie represents a sMtinp at unique beauty end tranqUBty wttft , 
pu pertes offered at a most competitive prtca. 

prteea from gaXQOO fRrjfcZRLff qgy ^ i 

Upto65% n n e n c tea*fetote»t <tetaa FitetoeiiioriBaoerelPSof a <>Orpx. yfc ! 

These toehold prtpeittes repn oae m the very Pea e/ample of flpartffgnte.chatetfl 
and boices wHch we bife. manoge and pmrate m Satzartand. Leonards 
Picpenteahwerrudonal to a British owned 9mn ®?SPW^« 5 raijjeaK 
rnma, oflenoo WT advice on h ra hnam B both Mss and IwnrtcWcte. Company 
Pomicftatioii and work permits tar cfltints oooUng permanent &*tta reside n t Aahis. 


LENN ARDS PROPERTIES INTKSKATIONAL 
INT -#44 COll 81 906 051 S orINT-*44 (0)181 968 88WSI94 


S0TQGRANDE 

Substantial Property. 5 Bedrooms all 
en -suite. Mature gardens. Pool. Located in 
Sotogrande, only ten minutes from Gibraltar. 
Airport. Two minutes from world famous 
Valderrama Golf. Realistic price for quick sale. 

Tel: +34 956 795766 
e-mail: jwilijams@arrakis^s 




GOLDEN MILE 


RHiTALS&SAI^QF LPXURyYII iASAMlAPARIME^ 

SPAIN 1 


English Castle 

Planned coavenkm id 
L uxury Country Estate HoteL 
Now pre-selling suites 
U> exclusive buyers. 


Fm 81788 895454 


WEST SUSSEX - AMBSOJEY A 
tefetemW period viage house wah 
OuKtonflng Dpwnband vma& Master 
B e droom Suite- 2nd O attoo m StAe. 
2 further Bodroores. Bathroom. 


SOUTHWEST COAST 

Unique restored Tower House ( 1 804j 
with 7 acres in a dramatic hilltop setting 
with spectacular 360‘ views over 
the sea and mountains. 

SchuD Town 3.5 miles, 

Cork City and airport 65 miles. 
Accool: 2 rec.. 3 bed., 2 bath, kitchen. 

Price Guide: excess STG£ 140,000 

■ 

web: http :M www. iavi ie 


CO TIPPERARY - 295 ACRES 
Sporting and Equestrian Estate 

A wonderful sporting estate with large Georgian house 
and extensive outbuildings including cuistone yard, 
manager's house. 2 cottages and gate lodge. 
Excellent grazing and woodland. 

Main house: 5 reception rooms, period conservatory, 
kitchen, 8 bedrooms. 4 bathrooms, basement. 
Airports: Dublin 2.5 hours. Shannon 45 mins. 

Auction: June 1& 1998 
Price Guide: excess STG£1.0m 


web: http:ilwv\ *»v. iavLie 


SOUTH DEVON 


ALGARVE, PORTUGAL 

INVESTMENT OPPORTUNITIES 

Golf Courses, Hotels, Commercial & Residential Projects 

CONTACT: J FERRADA 
UARCOURT (PORTUGAL) LDA. 

TEL: 00351 89398232 FAX: 00 J51 99 398300 



Tuscany 


Thicc houses remain in six 
houte dgvelopmm. tororical 
n iraJsiie, 

20 mins Siena. 2-4 beds, 30 ft 
recs, 

QHL yerrace gtire. manilenace. 
magmiroeut pool. 


U& REAL ESTATE 


International 

Property 

Advertising 


For more information, 
please calf: 
Nathan Morris on 
tel: 0171 873 4744 


SOUTHERN 
FRANCE (CAMARGUEj 

Prrvmc owner aeJIs n 
tetenti wN tetete^prepoiy 
oC over *OQ acres, iB ta btods 
toftratieti ^ wra, vicMaa b 
two-kvd C F AOO tqjn adtl terehnue. 


(OtBty 577-707055 


PAYS DE LOIRE 
Sumptuous Property 

avviiiid 90 uumitcft from PARIS. 

included: Castle 
with 110 mans ami furniture, 
master-house wiih dependence, 
greenhouse, farmhouse with 
dependence, kemrot old null 
and around 54 ha of grounds. 

FwAttberorfcnra 
H noiinflMw n. pkosc eontefl? 
Bot R5S56. Ffaxandil Thnes. 

Ow Southwark Brif^ti, 
London 5E1 9HL 


Portugal / Quinta 
do Lago 


Algarve 


a n pouflpy | 

treSsMta I 

b«W6J, | 

5, ferarie. I 

pnwmh. J 

«1 730680 I 

417*^36830 8 

■ 

DGRDOGW. BeouUy restored 300yrob 
tgpnhodx h 40 aeroa 5 bed, 0 boilv 
Inpo, l(| tiMn room LctoroABwWpooL 
DSiXXM- use. feome. PriDB WpW 
7! 0123ZSZ134WF: 0l£ffi5Sl» 


Larga tamy vffb In OuIiub da 
La^ci tivaR. from 13 Juna-tl «Uy 

SogpBff (4 double bedrooms), huge 
pool nm to god coiiiw and wnnto. 
From £2.000 per week, 
green-lee dscaurt avetobte. 

Tel: 00494173*33690 
Fan0W9*6173*3B82D 


ST PAUL DE VENCE 

- Bm$tffkln*wpmcnartc*sipk 
nDa dm St Ppul j 

2404n habitable. 3 beds, 
2fauto.pod.ieim 2400*01 tad. 


Broall:nathan.morfls£#t.eoo» qosta dq. sol prophtttes 

Maitefla Offices For WormadonA Price 
B03 3781 Fto 3550 


TH: f093 4 930] |fffe5 
.. Fan 9WS445tI 4236 

BrnuhemSi AWI^FnaacAr 


1 20 lt» 04n Kit ab&*iOs*k> WDOtied laid 
precdi n dDte-M peta. owner nrirint 

STS^LSOnO «4U47nva cmhterm. 
panUHy B fefad nka program, for 

tfe—anyp i" iWAyw^i, g agfell 
wcahfa btdkteig. 

AKHidta»l tefeUNBidm 

TMtacs -04 <ll) 171-7234599 


PORT GRIMAUD 

3 bedroom house 
in tyjiet area. Quayside garden. 

large mooring 
18x5.5 m& paritlngspaca 
Ff3J5 mfiSion. 

Tef 1-1481 54071 
Fax +1481 54271 


Cote d'Azur 

Finding eke Perfect Boat* 

Italy exceftwoaJ romcronot 
with Ctaful Liming. Experienced 
cmutom hi te caiu gmiJ 
tie putiiific ofactaflvp propancs. 

CootartlfarridMcEeovq 

— i flffcniT m, lert f +r w tst » 

^ ■erVteWpwmrawa wgp 

TdJFnOyi 439*4907)4 


I PORTUGAL. ALGARVE 

large, hourj fflta at 
QUINTA DO LAGO for set*. 

office, huge ftvWtg worn, open Anpha^ 
hfly.fkted tatafl <ftniog mm. 

dntiilt pwl 12m x fea 
Pin doe 3 JOQnr. Bo* vea; 43Qor. 
PrarCWOua- 
Trii Bft4Ml73-436fi& 
Fag0WI73^3<JOfl , I 

SFWCH PROPSTY faEWS The tirty 
property m a ga z i ne tar Span. 
Free copy TekOiSl 29791^4 

FRENCH PROPERTY NEWS UonxMy 
old, pew & ski properties. Icpal 
column etc, Ask tor your FREE 
copy met Tel 0181 94? 1654 


Room. IbnacteQ. Garden. Garaging. 
Guide Price £750000 Froehokl 
Guy Laonred & Dampary 4019CG) 742354 


Country 
Property 
lAdvertisingl 


For more information. 


please call: 


Louise Hawker on 


tel: 0171 873 4744 


emaiulouiAB.fcawkereft.eain 


LONDON 

PROPERTY 


Lindridge Park, 

Final phase of this unique exclusive 
development now released, just 5 superb 
Georgian style detached luxury houses each 
with own private garden from £354,000 to 
£365,000, all set within this beautiful 23 acre 
private park with lovely Italian Gardens and 
ornamental temple, woodland, tennis court, 
swimming pool and pony paddock. 

Golf course 3 A mile 
Estuary & coast 2‘/j miles, 

Exeter/M5 9 miles, 

Torbay 10 miles 

Tel: Village & Country Property 

(01392) - 499699 

orLindrigde Park Sales Office 

(01626) - 770568 


Country Mansion For Sale 

The Whitt House Architect Jaron Hobon. deigned this Hvarrie Mansion. 
Situated in First Clays Hunting and Sporting distort. 

Set m parit-likc iurrotiru)m£& on 10 aenfl . 
with a tree lined drive, Electric gates, Tennis Court. Indoor Pod. 
and 7 mites from the -lad. Nicking Golf Course. 

A painting of the Drawing room is JitpLayed 
in Ihc National An Callers in Dublin. 

Located in Count. Kilkenny. Ireland. 

Price EL* Mifficm 


Upper Slaughter 
Sto n* J miles. Cheltenham 
IS miles 

London I hrs train 

Immaculate Cotswold 
House 

in unique location, 
enuy by private drive. 

4- Beds. 2 Baths 

(1 en-suiiel 
Farmhouse kitchen, 
drawing room & 
dining room. 

Separate cottage/annexe, 
stable block, 
laige courtyard, 
splendid views over 
valley, 

secluded garden, menage 
& paddock including 
large bam. 
in all about 1.5 acres 
( 6000 m). 

Price Guide £585,000 
Tel: 0171 603 0562 


■ LAST REMAINING 
APARTMENTS 
FOR SALE WITHIN 
THIS DEVELOPMENT 
CLOSE TO THE CITY. 


Coman Agon m Ireland: 
UrT Byrne 
Tet 353 513 31*33 
Fjkzj 353 51341608 


Or (Kiur in Ffaimh. 1 
Cfarstnu GrffTnb 
Trt: 954 7*5211* 
Fa; 954 7 B 7 A 2 X 


Prices from £1 90,000 

CONTACT SOLE AGENTS 




FERADA ASSOCIATES LTD 

WILTSHIRE 

Bay don Nr Newbury 

pKtoKftjue ftautaJ emuge 

«*iih a wcokh of t qkneti nnfer 

* ta pton oo A fueptoce and iiHigtir funmiKTf The property, wfaivb i* iiLtJ to cranumv^ 
cotnp wes - (hec doubk hedroomt. rw bmli& wufi dwing room, drawing nun. 

dingg room. My eqnvpa! tetdico oral ofriceAmlny mn GCIL Cable TV and SiCTco. 

Lanchea|«cl pito aoJ pa^xil pafto 

AVAILABLE FOB LONG TERM RENTAL 

Price on application 
Tel: 9171 484 W 22 Fax: 0171 WWIS 


Nr Salcombe 

A holiday oottag? in Sarih Dntxi 

Wfrftwr the worry qf iaai ownership 

Cl, 2.3 Bed utaffai 
C (tense 4 wtopcryiarlhr 12 yens 
C Press fem £16350 My idtakd 
C Indoor pod and rc titenaii r 

Hqg far Aaxak of 
etts adrftig offcri 

Stan combe 
Manor 

COriAGCS IN THE COUNffiY | 


/ . 


i 
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LONDON PROPERTY 




-174 NEW LUXURY APARTMENTS FOR SALE IN 

THE HEART OF WESTMINSTER, SW1 

Jlasl 50C rr s .etres iVorrwPiQrllarner.t Scuar^Y Artillery Mansions 
'is a ob w development cf-stiicY-os, 1, 2: and 3 bedroom ; 
apammoms and panthooses trontinr; onio Westminster's 

• famous Victor^ Street. • . • 

• 3biLX AROUND TWO PRIVATE LANDSCAPED 
DO LI RIVARDS WITH RCOMTAiNS / 

’ A iR- CONDITIONED PENTHOUSES WiTK TERRACES 
O \ ' P R L C O K i ni G vV E S T V I N 3T E R 

- LEiOHT KITCHENS WTH AEG APPLIANCES 
-2^'HCUR SECURITY AND DA^LY PORTERAGE 

• UNDERGROUND GAP. PARKING 

- 599 YEAR LEASES 

' PRICES FROL; E 1 80,000 
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j# 





•«fcv 


A new oeveloprpcm by Royfight 
sr%a Allies Loodor; Properties Pi_C ” 


V. ’■ V'-.' / \ '■/ L - H V-.R '..t 3 -..- “V \ ; ■ W • * * . 

- :' T / fothuVrm un-siie salesoffic 


I 

YU, -i 


office on 
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!y^raxyifgW,;v Y?L<WY ;: Y ' ' 



017 } 584 6106 
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GALLIAls J) HOMES UMirt.l) 

invite you to iheiv spoctcicidov uoiv 

★LONDON* 

RESIDENTIAL 

PROPERTY EXHIBITION 


vmaxdjdm^ 06 * 

Luxury 

1 Bed. Apartment 5 

£99350 



ESTIMATED CROS^f 


RENTAL YIELDS 


IT TO 


12 . 4 % 



VIEW 12 DEVELOPMENTS UNDER 1 ROOF! 


COUNTY 

. z a-7'L 




w ♦ I < I 


I fc l * * • l ; I v« 


■uutiuii; 


It: 



[VT’ ••■/ 

rar*v~%--v. ~ -a 


HIGH YIELD 

JUSD 

GATI1AL GROWTH 


■. ■ »: i -* * ' k^ 


UP TO 


85 % 

St 



OLD MARYLEBOVB 


EXHIBITION INCLUDES 

MANY RIVERSIDE DEVELOPMENTS 

MODELS £. VIRTUAL REALITY TOURS 


2 DAYS ONLY: SAT 9th-SUN 10th MAY ’98 
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Lexington Penthouses. 
Islington 

Stunning architecturally designed 
larttfanark building 

Superbly located between ClerkenwelL 
Islington and the City 

Overlooking 12 acres of greenery 
and park 

Incredibly high specification 

200 - 50Qsq foot terraces 

14 - 18 foot high ceilings 

Courtyard designed by Elizabeth Banks 

Secure underground parking 

Gymnasium 

24hr concierge 

Show apartment open daily 11am - 5pm 

0171 250 0404 


. ’■ “T 
W j 


.. --C 4 

r *. o. n 

■. M-.-e 

X ■> - .*i. 


•V 



V - . d 


Selling agents: FPD SaviUs and De Groot Coliis 
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FULHAM 

Refurbished Maisonette in Period Building. 

GdUnlRt Ukthn IS % 14' Qvvrtoukbi* Rpivpt xwr Mjttfeisood Fkonn& 
MAplewiod Unit* with GnnHe W /Surtnct Vi^uk iVUiJwN b» hvit 2r iSl 

1 y k 1<r with buib in ivaninotak hathmun c4L hndincL 
Bed M7- x L2* 5 <4^ Caller^ v^uM «dln. 

sash udodowa to 4 h- jal mr P VHur Wlmtoc in Tdi^ w » «vt*u£ 

shoMrr room. Qiuet nr Tubo^ 

Cb5j)00t*dii;of FrerfwU ■■ 

0171 381 8272 


Wl Munrtcf KmJ # hiRuiu.. fjJOdoa^Wft (&V 
Td, 0171 591 H2T2 hw 0171 JhS a&22 
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BELGRAVIA 

FREEHOLD 

Caroline Terrace 
London SWl 

Attractive Family Home 
2 Recep., Study. 4 Beds. 
2 Baths, Pretty paved 
Garden 
£1 .000.000 


0171 581 5755 


BUYING FOR INVESTMLNT? 

EDINBURGH 

Scotland s Capital and 
Home of the New Parliament 

offers outstanding value Tor nronc%, 
with eiicdlcxu capital growth 
cxpccied over die nut few >m. 

fl New city court devdoftnent I 
I Compaction due April I'w I 

I Buy a! uxhy\ fixed price I 

1 2 bedroom Has at LKI2J(IW>J(M I 

I I bedroom flat 0 £82300 1 

I Eight icftcncxJ ahead? out of 12 1 
1 7% net yiefi! after all cons I 

FnM three eKhpnncs wdf receive a 
free copy of the new best scUing bock 
Property f mwsfor - the omj/ guide 
10 buying to let worth f 12.99 + postage. 

MALCOLM WARRACK 
SENATE INTBRNATKWAL 
7H^ UI31 226 3638 
FAX: 0131 220 3^19 


*earch 


Loodoob No. I Sp e rfate t 


LET US SEARCH FOR TfOU 

TA +44 (0) 171 838 1066 
fo +44 (0) 171 838 1077 


»-■ g «- /I n n J n rt \ g aJ 

tmJmMtnSCmKQM l^^O^KjDSM 

Kolghttbrtdae SW3 


yrjOHNTS WOOD, NWS 

A substantial Grade U listed 
bmfly house having two ekjpit 
reception rooms on the raised 
ground floor with views over a 


2 loccprion rooms, 
ifeiaag room, oo wc r va iory. krtdiai. 
b kdnxHiK, ? bdiDonh. Slower room. 
Tandy momftcdroa ii 7. ckafc room. 
imEfly room, off ma porfung. 

Sole Agon 
Price on Application 
Freehold 

LITTLE VENICE: 0171 2&46J2 


29 QUfflgfiATE, S 


* CIcsb Royal Aftetl Had 8 
Kensington Gardens. ♦ V ?7 quid Lration 
• Fidiy lumtshed * ExctiHem rental income 
*UH*Fratokl paring 
♦ Leasehold 1 10 yra 


| 01908 568688 | 

BLOOMSBURY WC1 New penttnuse 
3 bads, i960 cq ft. Ten ace. 
parting. £410.000. HurtMd Salw Can 
0171 2501 QIC 

CLERKENWELL 2 bad (tel Georgian 
uovSnian overlooking Northampton 
Square. £235.000 Hmford SaM Can 
01 7l 230 1012 

FETTER LANE EC4 Ctry pied a tana 
1 bed ftaL pone red block. £125.000 
Hutard SBM Can 01 71 230 1012 


FPDsavills 
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STATtS 


Joint Sole Agents 


FPDsavills 


Mayfair: 0171 499 7722 
Contact: Penelope Court 
e-mail: salesObeauctianip.ocLuk 


Butlers Wharf; 0171 940 6500 
Contact: 5imon Grace 
e-mail: sf7ace6tpdsaviNs.oo.uk 


SHAD THAMES, 
LONDON, SE1 
A superb penthouse (in 
excess of 4,100 sq ft) on 
four levels with six 
terraces, at the Anchor 
Brewhouse in Shad 
Thames next to Tower 
Bridge. There are 
panoramic views over 
London and the River 
Thames from all the 
principal rooms. 

42' reception room with 2 
large terraces, dining room, 
high lech kitchen and 
breakfast room, 

4 bedrooms, 

4 bathrooms (3 en suite), 
galleried rotunda with 
surrounding terrace and 
gazebo. Private lift to at) 
floors. 24 hour porterage 
and underground parking 

for 4 cars. 

Leasehold 
£3.95 million 


Seek and we will find 

It yuli -M i'liy rl»- n; p. .y.uri' n.tw ru :;:hI :r •■. rr \tni l-nc- Ock-s. liar you y-. 
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CENTRAL LONDON 
Selecrtiou of quality 
properties available for 
one month plus. 

I £4OO-£4.O0O pw. 

Tel: 0171 244 7711 


SB 

COtTW 

JOYCE 


&CFTY 


SERVICED APARTMENTS 
IN LONDON 


A sdoclMa of Uo and data s«ahbk f» 
m m iB price bd^ca FrinUied ur drrfmmke 
Mb) wdjy fraroifliiei miitfita . 


Tel: 6171 226 4J3L 
Fax: 8171 226 4167 


C *-■ • • -v O' T ’r. -> ^ w ^ C . \Vy r? r. 1 Z. " C” C" i ^ 

2 z r ; t ^ : r -v : : ii ; r. i r r: rj vV '6 ’>1 d T : 

SHORT OR LONG TERM STAYS NOW AVAILABLE 

>:■ As.:r^fe-- Sr- --;:-.: t c ? 0:£‘ ; ; d.v r : .v 57-:.: 
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What’s on 
I around the 

world 


INTERNATIONAL ARTS GUIDE 


repaunuMum 
Tel: 37-20-673 2127 

■ # Drawings from the Golden Agee 
display of 100 17th century Dutch 
drawings, inchufing landscapes by 
Vtescher , Van der Velde and Van Gogen; 
to Jul 12 

• Sunday; Photographs by Catrien 
AriSns. The flret in a series of special 
photography commissions; from 
tomorrow until Aug 23 

1 irQPERA 

* Netherlands Opera, Ket MuxMdheatar 

1 Tab 31-20-551 8911 

Tosca: by Puccini. New production by 
. . Wsotaus Lehnhoff with p cast Including 
Bryn Terfe). The conductor is Rjccarcfo 
ChaBy; May 10, 12, 15 

■ BALTIMORE 

. EXHIBITION . 

Walters Art GaBery 

Tab 1-410-547 9000 
Mon* Paintings of GJverny from the 
Musfre Manhattan. 22 paintings 
produced during the lest 23 years of the 
artist's fife; to May 31 


- ■ 1 I 

I BARCELONA 

EXHIBITIONS 
.. Fundac46 Joan Mir6 
Teh 34-3-329 1908 
■ www .hen . §m«Fa. es 

Private negatives, pubfic fiefrorie: 100 
photographs from ihe Mu$6e National ' 
d'Art Modeme In Paris, includes works 
by Robert Doisneau, Dora Maar and Man 
Ray; to Jul 12 

Museu Picasso 

Tat 34-3-319 6310 

Egon Schiele: The Leopold Collection. 

152 paintings and drawings on loan from 
the largest private collection of Schiele's 
work in toe world; to May 31 











EXHIBITION 
Kunstmuseum 
Tel; 41-61-271 0828 
www. kunsimuseumbetsaL ch 
Andy WarhoL Drawings 1342-1987. 
Around 230 works, most of them on loan 
from toe Andy Warhol Museum in 
Pittsburgh and the Warhol Foundation fa 
I ^tew York; to Jul 19 

■ BERGAMO 

EXHIBITION 
Accademia Carrara 

Lorenzo Lotto: Rediscovered Master of - 
the Renaissance. 50 paintings, many of 
them on loan tram churches and 
museums; to Jup 26 . . 




Uam Naeson h Oscar Wde fa Pe«fd Hare’s ptey The Juries Ktes\ previously mao In London and now at 
New York's Broadhwsi Theatre. Vlfflh Peter Oapakfi (top) apd lean Heflendre 


/ 


r r. 

, * 


DANCE 

Deutsche Gper "• 

Tab 49-30-34384-01 

Deutsche Oper Ballet: triple Wfi of works 
by Kyflda Bfgonzettl and Forsythe; May 
; 9, 10 


■ BOLOGNA 

’ OPERA 

Teatro Commute 
Tex 39-51-529 999 
mw.rwttuncut/bo/tB8lrocorrKtnaf* 

. .^Don Pasquaie: by Donizetti. La Scala 
■"production conducted by Maurizio 
Beninl/Roberto Polastri fa a staging by 
Btefano VbfoiL Cast Includes Ruggero 
Raimondi; May 10, 12, 14, 15 

■ BONN 

EXHIOTIONS 

Kunst- und Ausste fla ngshe fl e der 
Bwdeorapubnk Deutschland 
Tab 49-228-917 120Q 
■J wwwJcah-bonn.(le 
~ The Iberians; between the sixth and toe 

■ first cwjtury BC, a ttttie-known gMDsation 
existed on toe west of the Mediterranean 
bowt Contempo rari es of toe Phoenicians 

' and toe Greeks, toe I bars de ve lo p ed a 
distinctive culture. Some of the 350 
objects included In this display have 
never before been removed before from 

■ the sites of their excavation, Others have 
^beeri loaned by Spanish and French 
"museums; from May 14 to Aug 23 


■ BOSTON 

EXHIBITIONS 

- Mu8Mjin~0f Fine Arts, Boston 
ret J-6T7-267 9900 
A Grand Design: The Art of the Victoria 
and Albert Museum. North American tour, 
of 250 objects from the V&Ate collection. - 
Ranges from cte VfacTe.rKtetewire to 
shoes byVMenne Westwood; to May 17 

•: ■ BRIGHTON 

v thrato 
B righton Festival 
LTet 44-1279*85 861 : 
i The.Chitoy.Oroiwtfr by Chekhov, ffcpas 
. Tumfaaa dfrwpte a production by the 
v SmaflTTiaafo* ofVifajus, Lithuania, Wffli ' 
English subtitles; Gardner Alts Centre, 

/ OrtmrBi^ of Susasx; Ntaqf 9 ; • 

■ BRUSSELS 

L OPERA 
‘ U Mgpnple 

Teh 3&3-&01211 ‘ ' : 

‘ • II flftorro rfUIBsse; by Monteverdi. 

*. N«v prwfcfatton oonduded by PWllIX 3 ? - 
Ftortot In a staging by WHtore Kentridga. 

■ vwto too Httodsprififl Comp^ 

" st the Lunatoeater, May 9, 10, 12. 

■I 13.-1 (T 

♦ CQrtea;by MontararA Nw*. . 
production conducted try Ren d Jaocrtre 

' and-dfrwtod and chorwarephod by 
Trisfa Brown. wRh detegne by Rotand ... 
Aesqtefrnann; May 13, 14. 15 

, , 

CONCERT? 


Orchestra Hafi 

Tab 1-312-2944009 

www. (XtfcQgpsyrpphofiy. org 
• Chicago Symphony Orchestra: 
conducted, by Mark Wlggtesworth fa 
works by Ddbuasy, Mozart, Berg and 
Sibelius, Wfth soprano <SvteflnaSch5f«; 


.• Chicago Symphony Orchestra: 
conducted by Franz Wolsar-MCst fa 
works by Brahms end Shostakovich. 
With piano soloist AncW Watts; May 
14, 16 - . . 


■ DUBLIN 

EXHIBmONS 

Irish Musewn of Modem Art . 

Tel: 353-1-612 9900 

• Brian Cronin: Fat Ffcoe With Fork, First 
exhibition in Ireland of work by the 
Dublin -bom. New York-based Huetrator. 
to Jun 1 

• Pfaer Bhetton: godsptpes. 

Monumental sculptural piece by the Los 
Angeles-based artist, b.1951; to Jun 14 

National Gtetery ef tretend 

Tab 353-1-661 5138 ' 

The Irish Archfieetural Archive: 50 works 
selected from toe archive, including 
designs for houses and chuchea by 
architects faefading James Gandorv and 
Raymond McGrath; ends tomorrow . 

I EDINBURGH 

EXKtBmONB 

Scottish Netionat Getiery of Modem 

Art 

Tab 44-131-624 6200 

• Seared and Profena: Cakim CoMa 
Display of 10 speciai^-convTiissjQned 
works fey one of Scotiand's leading 
oontomporary artists; to Jun 26 

• wiflfam MacTaggart (1903^1981}; 
retrospective of tho Edinburgh modernist, 
tnefudes around 5Q paintings, 
watenaolpyrs and drawings; ends 
tomorrow 


OPBRA- ■ 

■ Maggto Mustoeto Ftorentlno ' 

Tel: $945-211158 1 

wwwjr*ggbfonnttoQ&?m 
Le Qomta Qryiby Ftosairi'Naw 
production oonductedby Roborio 
Abbedo fa a steflina by Lorenzo Marfan^ 
ETl-Teatro dote Psrgcto; May 15. 

I FRANKFURT : \ 

CONpeRT . . ' r 

Frankfurt Opef _ 

wiFwrw/'' 

Budapest Festival c^chesfra: conducted 
by ri^ri Fischer tn works by Mahler and 
Bruckner. With rpesKosopreno Ports , 

sofW; May IS. ' • - 


■GLASGOW 

opbm 

3oott|sh Qpare.Theatre Royal 
Tab 44-141-332 9000 
The Oueenof Spadee: byTchafkavaky, 
Conduc ed by Rkfaerd Armstrong s a 
staging tw'YiBfN* KoWtoWTteyfl,' 12 


i ■ — 


■ HOUSTON 

EXHfflflipNS : ^ 

MUWMTO «f Rpie A|te,tftoMenfl r 
Cotieotionandtii* Cwtereporaty. Arts 


Museum * * 

Tet 1-713*39 7750 

Robert Rauschenberg: previously seen at 
the Guggartotem, New York, this major 
retrospective spans the artist’s 50 year 
career and includes some 400 works; to 
May 17 


■ LAUSANNE 

CONCERT 
Theatre da Beeteieu 

Tab 41-21-643 2211 

• Orchestra do la Suisse Romande: . ■ 
oorakjcted by Utf Schfaner in works by 
Carl Nielsen and teang.Yun. The 
programme ® oomplated by Stravinsky^ 
Rite of Spring; May 14 

OPERA 

Optera do Lausanne, TlteAtre MUnidpd 

Tab 41-21-310 1600 
li Matrtmonio segreto: by Cvnarosa. 
Conductsd by Jonathan Darttngion in a 
staging by Alain Marcel. Cast fadudes 
Alteon Hagtey, May IQ, 12 


■ LISBON 

DANCE 

100 Days Festival, Expo *06 
Pina Bausctr, specialty commits toned 
new work; Mwn Auditorium, Centro 
Cultural de Baton; May 11, 12, 13 


■ LONDON 

CONCERTS 
RoyH Festival Han 
Tab 44-171-960 4242 
Barenboim Beethoven Cyder series of six 
ronperte, with Barenboim conducting the 
nine Symphonies and efirectfag the five 
Piano Concertos from the keyboard, with 
toe Stestekapefla Berlin and London 
Symphony Qherus; May 15 

EXHIBITIONS 
Hayward Oatewy 

Tab 44-171-251 0127 ■ 

W\^J)ajivarchgsffsfyMrgMk 
Arteh Kapoor one of a generation of 
Brftfah artist? Whg oama to prominence in 
.toe 1980s, Kapoor creates sculptures 
using stone, steel, and mirrored metaL 
This ffrst rnsjor showing of hte work fa a 
puhfio gallery In Britain Includes massive 

new stone pieces; to Jurt14 

National GaBery 

Thfr 44-in*C39 332 1 
f H«uy Moore and toe National Gfcflary: 

. celebration ef the cantonay of Moore’s 
mx consfatihg fa a selection of his 
tovptfate? among the Gallery's hdefirgs; 
toM«ty3i . 

♦ ■Mastered Light Dutch Parting from 
■ Uttettot fa toe Gofaen Age. Brfr^ - 
together 74 works produced by pafatere 
woritir^ fa the city of Utrecht fa the first . 
half 4f the 17th century, to Aug 2 

ftoyjif Academy of Arte 

Tet 44-171-900 8000 
Holy Russia: Icons and toe Rise of 
Moscow 1400-1600, 5Q rarely exh totted 
[cons ent by Russian museums are' toe 
oentreptece of this exhibition, which also 
inctgdts 16 jnanusortotB; to Jim 14 

TateGoBery ■ 

7^44-171-8878000 
; • Bonrard <1667-1947): maiw ' . 
-retrospective focusing on 100 works , 
produoed betereeh the i$90a and toe 
1S4Df. Includes landscapes, stJH fifes, a 


series of nudes depicting Martha, 
Bonnard's lifelong companion, and 
severed self-portraits; to May 17, then 
transferring to New York 

• Per Kirkeby (b.1838): continuing the 
series erf cpntemporay sculpture 
displays, this exhibition includes 
paintings, sculptures and a specialty 
constructed brick structure by the Danish 
artist; to May 26 

• Turner and the Scientists: An Artfetfa 
Two Cultures. Display demonstrating the 
importance of Turner's relationship with 
his scientific contemporaries; to Jun 21 

Victoria and Albert Mueetan 

Tab 44-171-Q38 8500 
The Power of the Poster fadudfag 
classic images from the 1880s and 1890s 
as well as toe work of contemporary 
designers and agencies; to Jul 28 


Aimekta Theatre 

Tet 44-171-359 4404 

The Iceman Cometh: by Eugene O’NeltL 

Howard Davies’ production stars Kevin 

Spacey, Rupert Graves and Clarice Peters 

Barbican Thaatane 

Teh 44-171-638 8891 ■ 

• Much Ado About Nothing: by 
Shakespeare. With Alex Jennings and 
Sfobhan Redmond, directed by Michael 
Boyd 

• Cymbefirm: by Shakespeare. Adrian 
Node directs Joanne Pearce as Imogen 

Comedy Theatre 

Tel: 44-171-369 1731 

The Real Inspector Hound by Tran 

Stoppard and Black Comedy by peter 

Shaffer. Double bill directed by Greg 

Dolan 

Lyric Shaftesbury 

Tab 44-171-494 5045 

Closer: written and directed by Patrick 

Marbar. West End transfer after a salFout 

run at the National Theatre 

National Theatre, Cottas! oe 

Tab 44-171-452 3000 

Our Lady of SKgg; by Sebastian Barry. 

Directed by Max Staffbrd-Cfark, wfth 

Catherine and Stodad Cusack 

National Theatre, Lyttelton 

Tet 44-171-452 3000 
Otheflo: by Shakespeare. Sam Mendes 
directs David Harswpod, Simon Russsti 
Beale and Claire Skinner fa a production 
previously seen at toe Cottesfos 

National Theatre, Olivier 
Tab 44-171-452 3000 

• An Enemy of the People: by Ibsen. 
Directed by Trqvor Nunn and starring Ian 
McKellen 

• Ffight: by MBdisB Bulgakov. Howard 
Davies directs a production starring 
Kenneth Cranham end Aian Howard 

Playhouse Theatre 

Tab 44-171-839 4401 

Naked: by PfrandeBo. Almekte Theatre 

production dtacted by Jonathan Kent 

With Juliette Binoche as the efustes 

ErsIBa Drw 


■ LOS ANGELES 


LA. Opera, Dorpthy Chandler Pavifion 
Tab 1-213-972 8001 
wwwJaopefa.org 


0 Trovstore: by Verdi. Conducted by 
Gabriele Ferro fa a staging by Stephen 
Lawless. Oast includes Vladimir 
Bogachev; May 13 

■ MILAN 


Teatro alia Scab 

Tat 39-2-88791 

wwwJasca&jnBancUt 

Der FretochOtz by Weber. Conducted by 

Donald Runnides fa a staging by Pter'Affl, 

with a cast including Kim Begley and 

Nancy Gustafson; May 9, 12, 14 


exhibitions 

Pushkin State Museum of Fine Arts 
French Master Drawings from the 
Pwrpoirrt Morgan Library, featuring 120 
drawings, sketchbooks and albums 
drawn from toe library's permanent 
collections; ends tomorrow 


PhBharmonia Gastetg 
Tab 49-89-5481 8181 

• Bavarian Radio Symphony Orchestra: 
conducted by Dmitri) KRajenko in works 
by Prokoltev and Tchaikovsky 

May 14, 15 

• Die SchOplung: by Joseph Haydn. 
Concert performance conducted by 
Hayko Siemens; May 9 

• Westdeutsche SJrrfonia Leverkusen: 
conducted by Oik Joeras fa works by 
Haydn, Mozart and Beethoven. With ham 
soloist Michael Thompson and vioGnist 
Jura! Ctznwcxric; May 13 

OPERA 



Tat 49-89-2185 1920 
The Midsummer Marriage: by Michael 
Tippett Munich premiere. Mark Elder 
conducts a production staged by Richard 
Jones, with a cast Including Alison 
Hagtey and Philip Langridge; May 15 

■ NEW YORK 

CONCERTS 
Lincoln Center 
Tel: 1-212-721 6500 
www.lmoolncentBr.OFg 

• New York Philharmonic: conducted by 
Leonard Slatidn in works by Fine, Mozart 
and Dukas. With piano soloist Alicia de 
Lairocha; Avery Fisher Hall; May 9, 12 

• New York Philharmonic: conducted by 
James Contort in works by Zeflnsky, 
Rachmaninov and Liszt With ptao 
soloist Garrick Ohtsson; Avery Fisher 
HaB; May 14, 15 

EXHIBITIONS 
Guggenheim Museum 

Tet 1-212-423 3500 
www.guggmhaim.org 

• China - 5,000 Years: more than 500 
works of art, ranging from tha Neolithic 
period to the modem, wfth traditional 
works displayed at the uptown museum 
(to Jun 3), and the modem section at the 
Guggenhekn Museum SoHo (to May 25). 
Transfers to Bilbao fa the summer 

• Visions of Paris: Robert Delaunay's 
Series. Previously seen fa Berlin, tote 
exhibition focuses on the series paintings 
made by toe artist in Paris, of subjects 
including Safat-S4verfn and the Eiffel 
Tower; to May 24 

Metropolitan Museum of Art 
Tet 1-212-879 5500 
www.metmuseian.org 

• Augustin Pajou, Royal Sculptor first 
retrospective devoted to works by the 
French sculptor (1730-1809); to May 24 

• Charles- Honor6 Lannutan 

D 779-1 81 9): around 50 pieces of 
furniture by the French cabinetmaker 
who bUtt a career fa New York; to 
Jun 14 

• Paul Strand, Circa 1916: 50 rare prints 
tracing the photographer's transition from 
a soft-focus style to a bold, American 
modemtem; to May 31 

• Pterre-PPul Prud’hon (1758-1823): flret 
American retrospective of work by the 
court painter and dr af tsman; to Jun 7 

• When Sfflc Was Gold: Central Asian 
and Chinese Textiles. Featuring 64 
precious taxttss from the 8th to 15th 
centuries; to May 17 

Museum of Modem Art 

Tat 1-212-708 9480 
www.momo.org 

• Alvar Aalto: Between Humanism and 
Materialism. Centenary Wbute to the 
Finnish architect, designer and town 
planner; to May 19 

• Chuck Closer, retrospective ol the 
American painter, comprising 90 works 
and ranging across his career, to 
May 26 

• Fernand Ldgar (1881-1955): 
retrospective comprising some 220 
paintings and drawings by the early 
modernist; to May 27 

THEATRE 

BroadlHsvt Theatre, 23S W. 44th 
Tab 1-212-239 6200 
The Judas Kiss: by David Hare. Richard 
Eyre directs Liam Neeson as Oscar VWda 
fa this Almeida Theatre production, 
originated fa London 

Cort Theatre, 138 W. 48th St 
Tel: 1-212-239 6200 
Frpafc John Legufeamo's 
autobiographical one-man show about 
growing up fa New York, directed by 
David Bar Katz 


Longacre Theatre, 220 W. 48th SL 

Tel: 1-212-239 6200 

Golden Child: David Henry Hwang's 1996 
drama explores the impact of Christianity 
upon a Chinese family. Directed by 
James Lapina 

Royal® Theatre, 242 W. 45th St 
Tab 1-212-239 6200 
Art by Yasmina Reza Production 
directed, as fa London, by Matthew 
Warchus. With Alan Alda, Alfred Medina 
end Victor Garber 

Theatre Fora-, 424 W. 55th St 
Teh 1-212-239 6200 
The Seagull: by Chekhov. New 
production by the Blue Light Theatre 
Company, in a translation by Tom 
Stoppard. Cast Includes Maria Tucci 

Walter Kerr Theatre, 219 W. 48th St. 

Tab 1-212-239 6200 

The Beauty Queen of Leenane; by Martin 
McDonagh. With Anna Marathon and 
Marie Mullen 


■ OSAKA 

EXHIBITION 

The Museum of Art Kintetsu 
Tab 31-3-624 1111 
Aubrey Beardsley: more than 200 
drawings, prints, posters and books 
created during the brief period of the 
artist’s tame. The exhibition marks the 
centenary of Beardsley’s tragically early 
death, and arrives at the V&A in October, 
after touring in Japan; from May 15 to 
Jun S 

■ PARIS 

CONCERTS 

Theatre dee Champs Bytees 

Tab 33-1-49525050 

Cyril Huv& recital by the pianist of works 
by Brahms; May 11 

EXHIBITIONS 
Mus6e Camavalet 

Tel: 33-1-4272 2112 

Chaumet showcase of Jewels and objets 
d'art made by the Parisian jewellers from 
the age of Napoleon to the present; to 
Jun 28 

Mus&e d'Orsay 
Tab 33-1-4049 4814 
www.Musee-Ocsay.fr 

• 1848: examining the relationship of 
artists to the revolutionary movement of 
1848; to May 31 

• Manet, Monet, and the Gare 
Saint-Lazare: places Manet’s famous 
painting 'in a context provided by works 
by other artists and a group of related 
drawfags, prints and photographs; to 
May 17 

Mus£e du Louvre 
Tel: 33-1*020 5151 
www.touvte.fr 

La Coflectton Lemtne: 17th and 18th 
century Italian art. Exhibition to mark the 
gift to the Louvre of 20 paintings and a 
sculpture; ends bn Monday 


■ PHILADELPHIA 

EXHIBITION 

Phtiadefphta Museum of Art 

Tet 1-215-763 8100 
www.phbamuseum. org 
Self-Taught Artists of the 20th Century: 
An American Anthology. 300 works by 
more than 30 artists, aft of them without 
formal training; to May 17 


EXHIBITION 

Palazzo dede Espoaatoni 

Tet 39-6-474 5903 

Luck) Fontana; retrospective of the Italian 
artist, best-known for his work of the 
1 960s and 1960s; to Jun 22 

■ SAN FRANCISCO 


Davies Symphony Hall 
Tab 1-415-864 6000 
www.steymphony.org 

• Philadelphia Orchestra: conducted by 
Wolfgang SawalDsch in works by Weber 
end Tchaikovsky, May 12 

• San Francisco Symphony Orchestra* 
conducted by Peter Maxwell Davies in 
the world premiere of his own new work, 
A Reel of Seven Fishermen. The 
programme is completed by works by 
Haydn and Shostakovich. With cello 
soloist Lynn Harrell; May 9 

• San Francisco Symphony Orchestra: 
conducted by Michael TIison Thomas In 
works by KJrchner, Sibelius and 
Brahms-Schoenberg. With violin soloist 
Sarah Chang; May 14. 15 

■ STOCKHOLM 


Kdnlgfiehen Oper 
Tet 46-8-248 240 

Deutsche Oper Orchestra; conducted by 
Jiri Kout fa works by Weber and DvoMlq 
May 10 

OPERA 

Kap lgg chen Oper 
Tab 46-8-248 240 

Deutsche Opart Tannhfiser, by Wagner. 
Conducted by Jiri Kout In a staging by 
GOkz Friedrich; May 9. 12 


Golden Theatre, 252 W. 4Sth SL 
Tab 1-212-239 8200 
The Chairs; by Ionesco, Theatre de 
Compfidtt/Royal Court production 
transferring from London after a sefl-out 
run. Simon McBuney directs Geraldine 
McEwap and Richard Briers 

Joseph Papp Pubtic Theatre. 425 

Lafayette SL 

Tet 1-212-260 2400 

The Cripple of faishmaan: by Martin 

McDaneqjh. fa which a Hollywood 

producer visits a remote Irish Island 

community. Directed by Jerry Zaks 

Kit Ket Kb*. 124 W. 43rd St 

Tab 1-212-239 6200 

Cabaret revival of the 1966 Kqider and 

Ebb musical directed by Sam Mendes 

and Rob Marshall, fa a Roundabout 

Theatre production starring Natasha 

Richardson 


■ WASHINGTON 

EXHIBITIONS 
National GaBery of Art 

Tet 1-202-737 4215 
www.nga.gov 

• Alexander CaJder (1898-1976): around 
250 works, among them some of the 
beet examples Of Caideris formally 
innovative sculpture; to Jul 12 

• Degas at the Races: horse racing, like 
the ballet, was an important and 
longstanding theme in Degas' work. This 
display comprises 1Q0 variations on this 
theme and includes paintings, pastels, 
drawfags, prints and sculptures; to Jul 12 

• Mark Rothko: major retrospective of 
the American abstract artist, including 
loans from Europe and Japan; to Aug 16. 
then touring 

Arts Guide by Susanna Rustin 
n muB iimwima.iiidiiiQn i run 
Additional listings auppSed by 
ArtBase tet 31-20-664 6441 
e-maft arttrasaOpLnat 
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Another giant stride Not quite SO 

for merger mania 




y 1 




Philip Coggan watches the pound slide back 


And there’s plenty of scope for more 
of the same, writes John Authers 


P erhaps America's 
chief executives 
have been taking 
too much Viagra. 
Mare of them are succumb- 
ing to the urge to merge 
than ever before, and it is no 
easier to spot an end to the 
trend than it is to see an end 
to the nation's economic 
boom, or its healthy stock 
market 

For a while, banks and 
ffnawriai services companies 
seemed to have the field to 
themselves, with most of 
this year's mega -mergers 
involving large commercial 

hfinlcft 

This week, though, the 
Chrysler car company, one 
of the US motor industry's 
big three for more than half 
a century, took the decision 
to sell to Daimler-Benz of 
Germany. The deal, valued 
at 9381m. was the biggest 
ever takeover of a US com- 
pany by a foreign competi- 
tor. 

Total acquisitions involv- 
ing US targets or buyers 
have reached $612.7bn for 
this year already, according 
to Securities Data. 

This is well on course to 
overtake last year's record of 
$l,012.1bn, and is close to 
overtaking the $673 ,6b □ 
which was spent on US 
mergers and acquisitions 
(M&A) during 1996. 

The bull market is an obvi- 
ous factor driving the acqui- 
sitions. Aimed with a high 
stack price, companies can 
offer more for their targets 
without feeling financial 

pain. 

Shar ehol ders In underper- 
forming target companies, 
seeing the profits being 
made elsewhere, are more 
likely to accept. Therefore, 
the merger boom could be 
happening simply because 
the bull market allows It to 

happen. 

The economy is another 
factor. Corporate America 
was inefficient as the 1980s 
dawned, and had excess 
capacity. Knocking two com- 
panies into one was often 
the least painful way to cut 
costs. 

A further explanation 
might stem from a change 
made by the Securities and 
Exchange Commission in 
1991. Companies were forced 
to print in their annual 
proxy statements a chart 
showing their stock-price 
performance absolutely, rela- 
tive to an index, and relative 
to a group of peers. 


Helpers expand urith the marine 
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This was a key event In 
the growth of shareholder 
value. Directors were 
encouraged to view their 
share price as a judgment on 
their performance. 

Those who underper- 
formed came under much 
greater pressure to boost 
return to shareholders, 
whether by making dispos- 
als, buying back the compa- 
ny's awn stock, or by selling 
the entire company for a pre- 
mium. 

All these moves can 
enhance returns for share- 
holders, but fail to fit with 
the traditional rubric of 
judging US executives by the 
growth of their company. 

Chrysler has been a nota- 
ble recovery story in the 
past decade, but its stock 
was trading at about $40 
before news of the Daimler 
acquisition broke, 

Since it traded at $36 at 
the end or 1996, its growth 
rate is far behind market 
benchmarks. Its swift rise to 
$54 this week suggests the 
deal was in shareholders' 
Interest. 

Can the mega-mergers 
carry on? 

Judging by the present 
performance of the main US 
equity indices, there Is still a 
window of opportunity for 
deals, although share prices 
seem to have run out of 
steam, after their three- 
month growth spurt earlier 
this year. 

This fits neatly into a 
marked pattern of the past 
two years. After a period of 
growth, the market oscil- 
lates for several months, and 
trades within a range, 

During that period, it dips 
on news which seems to 


*T«i 


raise the risk of tighter mon- 
etary policy from the Fed, 
and gains again when data 
suggests the Fed will remain 
on hold. 

This week was a classic 
example. Stocks had a nasty 
week, with the Dow Jones 
Industrial Average slipping 
from 9,192.66 on Monday to 
8,976.68 by the close on 
Thursday. 

Yesterday morning 
brought an employment 
report which showed that 
the total jobless rata bad 
fallen from 4.7 to 4.3 per 
emit, its lowest since 1970. 
This was much lower than 
expected. 

But the figures were bal- 
ance by data showing that 
the large workforce stQl did 
not appear to be bidding up 
wages or putting pressure on 
inflation. 

On balance, this did little 
to change the balance of 
pressures on the Fed. Hie 
stock market's response was 
to treat the week's earlier 
declines as a buying oppor- 
tunity, and the Dow Jones 
Industrial Average 
rebounded by more than L00 
points at one point in early 
trading. 

With no artificial stimu- 
lants, the market looks as 
though it will stay in its 
choppy range for a while - 
and chief executives and 
investment bankers still 
have a window of opportu- 
nity to make their deals. 

Dow Jonea led Avenge 

Monday 9,192£8 + 49.50 

Tuesday 9,147.57 - 4509 

Wednesday 9,045.65 - 9292 

Thursday 8£7flJ8 - 77.97 

Friday 


E nglish football and 
cricket supporters 
know the feeling 
well. Just for a Little 
while, the team starts to do 
well and delusions of gran- 
deur set in - visions of win- 
ning the World Cup or beat- 
ing Sri Lanka. Then cold 
reality, and defeat, return. 

The same pattern seems to 
have set in with sterling. In 
recent times, the pound has 
been a big hitter on the cur- 
rency markets - a "safe 
haven" at a time when the 
Europeans are experiment- 
ing with a single currency 
and Asia Is mired In eco- 
nomic crisis. 

Just imagine it British 
tourists shopping in Tokyo 
for cheap luxury goods; the 
Bank of England bailing out 
the new European central 
bank with a rescue package. 

The fantasy is fading fast 
Sterling, which hit a high of 
DM3.09 in March, dropped 
below DM2J0Q yesterday. The 
London Business School's 
Centre for Economic Fore- 

TaHng a peundno 

Salop ssWrtNWt 0K per Q 


casting predicted it could 
drop to DM2.75 by year-end. 

A change in the trend of 

relative interest rates has a 
lot to do with the shift The 
pound's previous strength 
had been significantly bol- 
stered by the 4 percentage 
points differential between 
UK and German interest 


After the much-criticised 
compromise on the presl* 
dancy of the European cen- 
tral bank, traders are specu- 
lating that the Bundesbank 
will want to Hex its muscle 
by raising rates. 

There is scope for a half a 
percentage point or so rise in 
German rates as part of the 
single currency convergence 


However, the Bank of 
England's monetary policy 
committee left rates mi bold 
agtjn this week. 

This was no surprise to 
the market after the ear her 
revelation that the commit- 
tee had voted 5-3 against 
raising rates in April. The 
previous two monthly meet- 
ings had been split 4-4. 

It looks now as if rates are 
not going to rise in this 
cycle. The markets, forever 
forward-looking, are thus 
turning their attention to 
the question of when they 
will start to fall. 

At the same time, Euro- 
pean interest rates may be 
set to rise, if only modestly. 


A retreat In the pound will 
probably be seen as splendid 
news for the stock market, 
given the complaints that 
have been made by the man* 
ufecturing sector. 

The prospects for export- 
ers should improve, espe- 
cially given the steady 
revival of European econo- 
mies in recent months. 

A couple of caveats need 
to be made, however; first of 
all, the Japanese and the 
Germans have done pretty 
well out of their strong cur- 
rencies over the last 25 
years, whereas repeated 
devaluations or the pound 
have not made Britons rich; 
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secondly, overseas invertors 
may not be so keen to buy 
UK stocks if they fort the 
pound la set lor a long period 
of decline, 

These factors may be 
showing up. In the . recent 
mixed performance of the 
UK market 

WhUe the multinational 
stocks in the FTSK LOO 
index, the ones favoured by 
int e rn a tion a l investors, have 
bounced around the 6,000 
levels , the engineering-heavy 
FT8E 360 am! S mallCep buU* 
ce» have been recording 

While multi-billion inter- 
wgifr ffwi deala unwfr u Dalm* 
ler-Chryiler grab the heed* 

nctfip is &bo Attmctinff tto 
attention of predators, The 
number of bids this week 
stretched into double flg* 
ura>- 

Ooo could na thti w a 
■ton that TPHMmtnfflita con- 
aider smaller stocks particu- 
larly attractive; or one could 
see it as the acquisition 
spree that marks the top of a 
bull market Recent deals 
have tended to be in an* 
share form, as companies 
have taken advantage of 

their highly-rated paper. 

Thara rat in g" fft n ijriiJ E to 
be one of the biggest worries 
for equity Investors. The 
yield on the AU-Sfaare index, 
at 33 per cent gross (which 
translates into 3A5 per cent 
net), is around its lowest 
since the first world war. 
The prtce/earnings ratio, at 
23, looks rather high given 
that earnings expectations 
are being steadily revised 
lower, 

The key to justifying those 
ratings is whether the Bank 


of England ha* engineered 
events cleverly enough to 
ensure a "soft landing" for 
the UK economy, if growth 
can be slowed to 1A4 per 
pen t ft it y*ar and ont tin 

markets will be happy. 

That would allow Interest 
rates to start to foil later this, 
year - a powerful force 
favouring higher share 
prices, as tbs 1990s bull mar- 
hat has repeatedly proved 
Cash-rich investors would 
fkce even greater Inontim 
to switch into equities; cor- 
porate borrowing costs 
would fell These factors 
would offset any earnings 
weakness. 

How for could rates 

decline? On a crude measure 
of monetary policy (base 
rates minus underlying 
inflation rate), real rates an 
nearly S per cent at the 
moment, a pretty tight pol*. 
icy. If the Bank of England ~ 
iwwfBfl convinced that tha 

inflationary threat had 
receded, rates could easily 
fen to W per cent without 
making monetary policy 
look particularly loose. 

The dangers to this rosy 
scenario are that the econ- 
omy already has so much 
momentum that a certain - 
amount of inflation Is inert* 
tablo or, and at the moment ’ 
this seems slightly more 
likely, the brakes have been 
applied so hard that tha 
economy slows too rapidly 
and corporate earnings suf- 
fer substantially. 

In short, we are bock to 
the issue of whether the 
"Goldilocks economy", to- 
which growth is neither too ' 
fast nor too slow, can be 
sustained. 
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A world of opportunities for 
the private investor. 


If you are a private investor based outside 
the UK end you have U8S5QQ.OOQ or more 
to invest, we can open up the world for you. 
Our Imenwtipnal Portfolio Management 
service gives you easy access to ail major 
equity and bond markets, through London 
or through our Channel Islands affiliate. 

Our credentials are impressive. Wo are one 
of the largest private client investment 
managers in the United Kingdom. We are 


also a member of one of the world's largest 
banking and financial services organisations, 

If you would like to know more, call 
Stephen Oakes in London on (+44) 171 
526 0566, Or you can fax him an (+44) 171 
223 3189. 

James Capel Investment Management. 

Wi? make the most of your international 
investment*, wherever you are in the world. 


<Z> 

James Capel Investment Management 





6 Bevis Marks. London EC3A 7JQ, United Kingdom 
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S ince peaking on April 6, 
the UK stock market baa 
paused for thought. Mora 
than that, it hag staged a 
rotation; while the All-Share 
index has moved Uttb In that 


time, the FTSE index of 100 blue 
chips h&a fallen by 2 per amt 
in ni the BSOindacof 
middJe-rsnkm ha* risen by 3 
per cant The Small Cap Index 
has gained, too. 

Than* h flp bean a dramatic 
chflngft of marital leadership. 

Hie f^ qp g j pj s and 

pharmaceuticals, which led the 
market so strongly last year, 
have slipped back, in their place, 
money has been flood tuff into 
telecoma and tbewcalled 


support services, a sector which 
range* fromlteatokii Initial to 
the hot software groups like 
Myays. The recent weakness of 
sterling, which dipped under 


DM2A} yesterday, nuking a feD 
of 20 p fenni gs in a few weeks, 
has even revived interest in the 
engineering sector. 

This stock market has been 


driven by liquidity; even now. a 

huge amount of cash (more than 
wobn, or gi,oog for every British 
citizen) is sitting on the sidtffoae 
to institutional pertfoUQS. AR 
the while, more cash is pouring 
out of the corporate sector into 
investors' bank accounts 


through share buy-backs. New 
issues have shrunk to 
torignlficanre by comparison, 
White, to such a market, there ' 
are no cheap stacks any more, 

there may at least be safe 
sectors where growth can be 
rehed on. The stock market 
strategists describe this 

characteristic a# "earning? 


Barry Riley 

Chasing safe havens 

Short-term movements can be violent 


momentum", and chasing it has 
been a reliable way of nuking 
money. 

. Evan among the big, 
supposedly H efficiently priced" 
stocks to Footsie, the short-term 
movements can be violent. In 
the just over four months of this 
year, Vodafone has 
outperformed Shell Transport by 
47 per cent and Cadbury 
Schweppes has beaten Reuters 
by 44 per cent 


Last year, banks and drugs 
seemed to provide safe havens. 

The underlying business^ 
offered secure profits growth 
and, tf this petered out, there 
would surely be the PlanB of 
port-saving mergers. These 
takeovers toiled to happen, 
however - spectacularly so to 
the case of Glaxo and 
SmlthKItoe Beecham, 
Moreover, Investors at test 

began to pottos that retail 
banking profits had reached 

imgustflinabte broalg in snmp 

m . I ■ r ti * l ■ —ft. ^ | 1 ■ » * L 1 1 1 rni 


longer; they are being 
u ndermined because of 
remortgaging by their Misting 
customer* Haiifex’e share price 
has tumbled by Zl per emit from 
Its March peek, and Abbey 
National's by 17 per cent. 

Where could fond managers go 
next? The run of British 

industry has scarcely looked 


attractive, to Qrite of the latest 
■ weakening of sterling: last 
month's CBI Industrial trends 
survey read rather like a suicide 
note. Moreover, the Asian 
economic slump has served to 
red-line the natural resources 
sectors which, in the UK market, 
mainly raaam oils flu unite of 
the overhang of all that investor 
cash, the oil exploration sector 
index is actually down this 
year). 


Tbe still booming UK services 
sector has seemed to provide the 
answer. According to the 
national accounts, the real 
growth to financial and buetaea* 
services reached 8 per cent last 
year. This week, the purchasing 
managers' survey of service* 
showed the boom had slowed 

only slightly by April whereas 
'• manufacturing is near recession. 
Hence the great attraction of 
totecoms and support sendees, 
the two sectors which promise to 


year, the broken' analysts pro- 
jected a recovery from iS&Ts 
dismal 4 per cent growth to 
perhaps U sr U per cent, but a 
familiar Dattani of dowB&radtti 
has been seen. Tbe earntom 
growth consensus is now 


translation effect will help. 

In conditions of excess 
liquidity, though, risk may be 
disregarded. Certainly, there is 
rapid growth in telecoms, fuelled 
by mobitefi. fk* Internet and 
fjaxm* But the t flnhrini«H*fl} and - 

w 7 ere ■ www*vvv I ■ ■ 

regulatory hazards am 
eorwiderabla. 

Never mind - tbe great 
rotation is under way, A couple 
of years ago. there was a ratfcec 
similar rush into mwd i** stocks. -• 
but British Sky Broadcasting 
now stands at only 61 per cant of 
its 1896 high, to biotechnology, 
the boom-to-bust eyele b«s been 
even more extrema, although 
direct comparisons of entirely 
speculative boffin-based 
enterprises with solid businesses 
like British TbIbcgiq and 
Vodafone are, perhaps, 
Inappropriate, 

Information technology, 
though, te the UK market's 

hottest sector of all The sector 

was invented only at the turn tf 
the year, yet its Index already 
has shown e capital gain of » 
per cent and the average price/ 

Aiimlnm ratio offlfiia high 
enough to make even a Silicon 
Valley venture capitalist take 
notice. The dividend yield? 

Flense dent bother to ask, 

Warren Buffett, tha Sage of 
Omaha, te worth enough bUtieos 
to be able to declare, candidly, 
that be wiQ not invest to 

technology stocks because be 
does not understand them, But 
Averagely impecunious fond 
managers cannot afford to be » 
indepewtent-mtoded. In these 


markets, money talks. But it - 
slipping from 9 to 8 per cent, does not always speak good 
though if starting stays down the sense. 


I 'The Asian economic slump has 
I red-lined natural resources sectors 
I which, in the UK, mainly means oils’ 


areas, Thfl ffifirtga m hanka 

for instance, cannot protect their 
margins on old loam for much 


show the strongest earnings per 
share growth to 1898, Across the 

rest of tbe market, however, 
aggregate earnings' protections 
are slipping. At the atari of the 
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Offshore managed funds and UK managed funds are listed in Section One 
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Directors' dealings 

Buyers at GE and ICI 

Large bays in ETSE 100 companies are not common but 
there have been two in the same week. John Mayo, fimmrm 
director at General Electric Co^ bought 90,000 shares at 4 S 6 p 
eadu.mrdes Itm Forrest This takes Ms hnlrtirte up to 102A55 
shares and comes as the group is just about to go into its 
closed period before final results in June. Meanwhile, 
Charles Miller Smi th, chief executive of ICI, bought 4,600 
shares at T0T6p, taking Ms holding to 34586. This follows 
first quarter results which showed profits doubling from 
00m to 04Oai- 

□ There were some large sells at MICE Group, in the 
support services sector, where three directors sold & 3 m 
shares between them at lS3p. Mbehael Curley, cTmirwari, 
disposed of 2.9m and James Curley, -wnmngtng- director, 
200 , 000 . A non-executive director, Stephen Barclay, sold the 
remaining 200 , 000 . These directors retain a combined stake 
of IB per cent of the group’s issued shares. 

□ Largest sale of the week was by John Finbow, chief 
e xe c ut i v e of City Technology Holdings, who sold 826,424 
shares at 123p. Hie retains 2 . 7 m. 
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PowerGen, the UK‘s 
second^argest genetatar, has 
began detailed merger talks 
with Houston Industries of 
tbe US- A deal could cre a t e a 
£10bu group and meet the 
transatlantic ambitions of 
each company, writes Vir- 
ginia Marsh, 

Advisers are believed to 
have found ways over two 
significant, hurdles — the dif- 
ficulty of retaining each 
company’s domestic stock 
market .listing, and the 
American law preventing 
non-US companies from 
holding huelear assets such 
as. Houston's nudear gener- 
ating plants. 


□ Scholl, the loot-care com- 
pany, and Seton Healthcare, 
the medical products group, 
announced a £69lm merger. 
Scholl shareholders will get 
63-83 shares in Seton for 
every 100 shares in SchoU 

The deal, which leaves 
Seton shareholders with 
about 53 per cent of the 
merged group, values Scholl 
at. £342.7m. The new group 
will be known as Seton 
Scholl Healthcare. 

□ Scottish Telecom, the 
oommwticationa division of 
Scottish Power, has agreed 
to buy Demon Internet, the 
UK-based internet services 
provider, for £66m cash. 
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■ Dealing in Thomson. 
Travel shares begins . at 
WOain on Monday, unites 
Martm price, soon after the 
UK's largest package holiday 
group announces the price 
Ite* its flotation. The issue, 
which has been heavily over- 
subscribed by private inves- 
tors, is "expected to be priced " 
at between i65p and J7^9. 
the top. end of the I40p-l70p 
oriee range - valuing The 
company at between £L4ba 
and £1.7bo.' AJJocatidns wiH 
also be announced on Mon- 
day. 

■ Software services com- 
jWwlTHad likely to show 
« ftill .’order book and 
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improved margins when it. 
reports final TesuJts. The fig- 
ures are Bkd y to emphasise 
the strength ‘and rapid 
growth available to investors 
via IT slocks. Analysts 
expect a pra-tta figure -of 
about £8^m, up fro m jas m. 
■ "Die annual meeting at 

jBA Holdings may give 
some indication of trading 
conditions ai present 1138 
shares were affected 
adversely following foe trad- 
ing statement in Frfixumy,' 
ftntr mm stand at about 525p. 
^ui research from, broker. 
Albert ‘ E- Sharp . suggest*; 
they could be wdi^i ‘ 8d(h? " 
although Giya Uoyd,--'at- 


Sharpe, has told cSsnts foe 
risks In foe business are 

' iBCTttSlBKi 

■ mmt Computing, foe 
computer systems consul- 
tancy is expected to. produce 
a healthy increase in interim 
figures* Credit Lyonnais 
forecasts a 'rise from £2^m 
,to about SSLSiod far the six 
months to F^rnaor. . 

■ Anticipating . interim 
results frean CaMeand Wire- 
lew basjbeen made easier, by. 
foe font that its subsidiaries. 
Hopg j£<mg 'Telecom and 
C&blc dL Wbneless Communi- 

before the 
t i; - reu£ .^3fits before tax of 
AbcrtdJv^Sbn aro expected. 


iadndiBg about SWOm worth 
of eaceptionals. 

■There will be interest in 
the group's p rogress in dis- 
posing of. non-core interests, 
in the integration of the old 
Mercury Communications 
into C4WC, and in the 
growth of foe company’s 
North American soul Austra- 
lian businesses. 

■ Safeway has left little 
loom for speculation on its 
annual profit figures; having 
wanted in February they 
would £bS from last year’s 
£43Qm to about £375nj- But 
there remains considerable 
scope for guessing on its 
present trading record. 
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In the Pink 


Euro fever fails to rev 
up German shares 

Despite much activity in the automobile market, reaction to the 
Euro summit was phlegmatic, writes Andrew Fisher 


T he German stock 
market had so 
much to digest this 
week, much of tt 
concerned with the motor 
Industry, that investors 
hardly knew which way to 


Highhght on nmrsday 
was the world's biggest 
industrial merger involving 


and Chrysler of the US. 
Later the same day, thrmgh, 
Pickers of the UK 
astonished the business 
world by saying that, after 
an, it p re f erred Volkswagen 
to BMW as die suitor far 
Rolls-Royce Motors. 

Mind you, it was not foe 
activities of Germany’s car 
companies that dominated 
the markets at the start of 
foe week. They were 


Daimler’s share price shot 
ahead, theDax index of 30 
blue chips dosed foe week 
barely changed at 5257.58 
points. 

Still, shareholders have 
had plenty of excitement 
already this year, with the 
index briefly topping 5,400 
two weeks ago. And, even 
at yesterday’s dosing level, 
foe Dax is a robust 24 per 
cent higher than at foe end 

SoSd progress for investors 


momentous news of a very 
amermxtxuKL 
Last weekend’s Brussels 
Euro-summit set foe seal on 
foe planned single currency 
by agreeing on foe 11 
countries that would take 
part initially. But it was a 
raw between Germany and 
France that soured foe 
event, reding in a clumsy 
compromise whereby Wim 
Brrisreberg, designated 
head of the future European 
Central Bank (ECB), was 
reported to have agreed to 
step down “v olu ntarily” 
halfway through his 
eight-year term (something 
he later denied 
vehemently). 

Such a welter of 
corporate and political 
news might have been 
expected to provoke a sharp 
movement in German 
shares. Yet the reaction was 
phlegmatic. Although 
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of 1997. 

Now, a period of 
consolidation looks on foe 
cards, especially in view of 
concerns about higher 
interest rates and the 
outcome of September’s 
general election in which 
Hehwirt Kohl, foe 

chanc e llor, could be toppled 
by Gerhard SchrBder of foe 
opposition Social 
De m o crat s. Since 
Schroder’s commitment to 
economic reform is not 
dear, his victory could 
unsettle markets, initially 
at least 

Ironically, the 
insondance with which 
currency ma r kets greeted 


foe ECB deal did not help 
foe German bourse at the 
start of foe week. The 
dollar had been expected to 
rise farther, giving 
exporters more of a fillip 
from a softer D-Mark. 
Instead, the US currency 
weakened. Traders fell foe 
ECB was still likely to be a 
reliable guardian of 
monetary stability, and saw 
foe Dnisreberg compromise 

Mind you, it 
was not the 
activities of 
Germany’s car 
companies 
that 

dominated the 
markets at 
the start of 
the week 

as a diversion on the route 
to foe euro's smooth 
introduction next year, 
rather than an obstacle. 

But while the Brussels 
summit might have left 
markets unmoved, foe high 
level of corporate activity 
in Germany should spell 
further excitement for 
equities. Industry has had 
an unprecedented wave of 
restr uc t ur ing in recent 
years and this is expected 
to continue as smaller and 
medium-sized companies 
follow the example of foe 
big players. 

Companies like Krnpp, 
Daimler and Hoechst have 
been at foe forefront of 


Germany's corporate 
revamping. They, and those 
following their example, 
have become wedded to the 
concept of shareholder 
value, well aware that 
international shareholders 
and capital markets bold 
the key to survival in tough 
global markets. 

As investors turn their 
attention to foe wider euro 
area, they will focus 
increasingly on the 
prospert of further 
restructuring across 
Europe. By removing foe 
safety valve of devaluation 
for economies in trouble, 
currency onion will 
highlight the need for 
greater labour market 
flexibility, lower tax rates 
and less bureaucracy. 

Thus, foe euro’s 
introduction could promote 
the sort of reforms which 
German, French and other 
governments have been 
reluctant to deliver, This 
would enhance the 
attraction of equities across 
Europe and parallel the 
efforts of companies to 
improve efficiency as foe 
single currency makes their 
markets more transparent 
and competitive. 

In Germany, this is iikely 
to make investors - by 
nature averse to shares 
because of their risk - more 
equity-minded. Concern 
over foe creaking state 
pension system already has 
made many people aware of 
foe attractions of equities' 
relatively high returns over 
foe long term, and there 
have been benefits also for 
equity funds. Optimists see 
the Dax at 6.000 next year, 
although the ride conld be 
bumpy. 
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M eta i prison doors do 
not slam, they 
smash a message 
into the back of 
your brain: “No way out". The 
clatter of keys at every security 
point reminds yon: “We’re your 
family now, like it or not" 

I have been a guest In one of 
Her Majesty's maximum secu- 
rity institntions. I and my 10 
team-mates had been invited 
behind bars to play a prisoners’ 
eleven at soccer. It seemed a rea- 
sonable match: our team was 
well into one of its long losing 
streaks and the prisoners had 
been denied competitive sport 
since being thrown ont of the 
local league for winning every 
game, thanks to their Incredible 
fitness (yon most have seen Rob- 
ert de Niro in Cape Fear) and 
permanent home advantage. 

The first sight of our oppo- 
nents was daunting: they looked 
sleek and immensely strong in 
their black and blue. Bnt we had 
our regular gold-clad line-up 
(“Gold - cracking joke, Peter," 


Fiction / Peter Whitehead 


Brought to book for a life of crime 


Slug conceded) of Rupert, 
Julian, Alexander and Dominic 
up against Fingers, Killer, Tatis, 
Phone Box Phil and their gang. 

Within minntes, the small 
toochline crowd had learned our 
names and was shouting encour- 
agement: "Come on Simon", 
“Play op Matthew” and, disturb- 
ingly, “Shoot, Christian”. 

Crowd and players were on 
their best behaviour - visits 
from the outside world were a 
privilege to be protected. Bnt 
the convicts were powerful, and 
my team feeble and too often in 
their way. Every crunching 
tackle by a black and bine, how- 
ever, was followed in a single 
movement by the extension erf a 
helping tattooed arm. 

Naturally, they hammered us 


- 7-1 (a consolation goal late in 
the second half) - and then 
invited us back for a return 
match. They called it an away 
game. And we did go back a few 
weeks later, by which time an 
escape attempt had rendered the 
pitch out of bounds. This time, 
we played five-a-side in the gym. 

Between games we were able 
to talk to the hard-core cons we 
had come to play with. I sat for 
20 minutes on a bench in con- 
versation with an armed robber. 
For his crimes (no one suffered 
serious physical harm in the 
eight raids be “coughed" to), he 
had been rattling around in var- 
ious jails fen' nine years, with 
several more to go. “I don't 
know if m ever get out - or 
what HI do if I do." 


Leaning back in his prison- 
grey T-shirt and shorts, his hair 
prematurely prison-grey, he 
needed little prom pt i ng to ten 
me his story: “As a boy. my fam- 
ily life was unbearable. I could 
take the physical beatings, 
although God knows that was 
bad enough, but the mental tor- 
ture was excruciating - feeling 
worthless, friendless, pathetic. I 
was good at school, when 1 was 
allowed to go, and I could have 
gone to university, rm sure.” 

Instead, aged 13, he ran off 
with a circus troupe, which 
trained him to be a knife- 
thrower - "The Serrated Edge” 
was his big-top name. Sitting 
with his legs outstretched and 
socks around his ankle*, he told 
me he had been “a star torn” - 


until the accident. “It was only 
a nick bnt I got thrown out. 1 
took a risk. The girl didn’t 
complain bnt the rules were 

strict" 

He was then 27, had lost touch 
with his roots and fell into a 
spiral of decline. It was easy to 
persuade him that with his 
skills, crime would pay - and 
big-time. 

“I had nothing - absolutely 
nothing — aH| i then suddenly Z 
was surro u nded by money.” he 
said. Tat lot of good it's doing 
me now, The gang thing 

was great for a while bat I was 
always scared witless I would 
hurt somebody. 

“And then rm one raid 1 had to 
throw a knife to pin a guard’s 
sleeve against a door and I had 


to leave it behind. There aren’t 
many circus knives used in rob- 
beries and it was easy to work 
out who it belonged to.” 

Aged 29. he began his tour Of 
the UK's prisons, a period which 
had reduced him physically, he 
said. “I’m two inches shorter 
than I was.” he claimed, stand- 
ing suddenl}' and showing me 
tats nnstraigh tenable slouch. 

Watching the grey eyes 
fileker, narrow and occasionally 
moisten in that ashen, lined face 
with its fixed expression of faint 
surprise, he dismantled my theo- 
ries and prejudices about crime 
and punishment, bit by bit. 

In a snap judgment, I decided 
I liked him. I suggested that 
he write a book of his 
experiences. It would be an 


important social document as 
well as being a lively read. 

The ball whizzed past our 
beads and it was almost time for 
us to play again. 

“HI help you." I said, quickly. 
“The world weds to understand 
what makes a criminal, why 
people resort to stealing and vio- 
lence. IT the likes of you don't 
speak out. the rest of us win 
never learn anything. And yon 

would make an honest buck to 
prepare for the day you finally 
get out of here." 

He turned towards me, his 
look of surprise expanding to 
one of shock. “I couldn’t I*d be 
profiting from my crimes Just as 
so rely as If 1 was back on the 
street with my knives.” 

“Nonsense." 1 told him. 
"There's more than one way of 
making money from crime. And 
It would be perfectly legal.” 
There was a glimmer of realisa- 
tion of what this could mean. 
“How much could Z make? 

“And what would your cut 
be?" 
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Metropolis 


Just the same 
old place, but 

different 

Expatriate Brit, Tim Griggs, ponders whether he 
made the right decision to return after 20 years 


F or weeks before 
we left Sydney, I 
bad nightmares 
about waking up 
in a cheerless 
basement room. In my 
dream I could hear the swish 
of tyres on a wet road and 
the steady drip of that hope- 
less London rain. Some- 
where a mournful bell tolled 
three in the morning. 

Each time I had the dream 
I would Hap about and emit 
stricken croaks until Jenny 
beat me awake with the bed- 
side lamp. Jenny is Austra- 
lian, and brooks no nonsense 
of this kind. 

And there would be the 
indigo square of Australian 
night sky beyond our win- 
dow, with the Southern 
Cross s ailing across it. There 
would be the comfortable 
snore of our idiot dog from 
the corner of the room. 
There would be, all around, 
the sure sense of balance 
and rightness only to be 
found in your own home. 

No such solace now. Room 
23 of the Stanley House 
Hotel was the real thing. It 
wasn't in a nightmare. It 
was 100 yards from Victoria 
Station. I longed to be 
beaten awake with a bedside 
lamp. But, beside me, Jenny 
slept the drugged sleep of 
the terminally jet-lagged. 

Anyway, our bedside 
lamp, along with our books, 
music, furniture and every- 
thing else we owned, was 
locked in a warehouse 10,000 
miles away. 

Our home was occupied by 
strangers who would forget 
to feed the goldfish. Our dog 


had new min ders and we 
would never see her again. I 
peered into the darkness, 
and saw her huge eyes gaz- 
ing at me with dreadful 
reproach. 

Whatever had brought me, 
an expatriate Englishman, 
back here after 20 years? The 
whole thin g had seemed 
boldly bohemian when we 
discussed it in Sydney - 
close down the business, 
rent the house out, book a 
hotel in London for a few 

The move 
had seemed 
bohemian in 
Sydney; now 
it seemed 
insane 

days, and take our lives from 
there. 

Now it appeared less bohe- 
mian and more insane. The 
size of Room 23 did not help. 
The bed occupied almost the 
entire floor space, it was pos- 
sible from a prone position 
to operate everything in the 
room - open the window, 
flush the lavatory, change 
channels on the TV. Like a 
phone box. Room 23's great- 
est dimension was its height 

Britain, I knew, could not 
compare with Australia for 
wealth, comfort, colour and 
vitality. I felt sure Jenny 
would notice this quite soon 
after she regained conscious- 
ness. All our decisions had 
been joint ones, I reminded 


myself. But it didn't help. 
This was All My Fault. 
Jenny would wake in horror, 
and return to her people. 

For years after I left 
Britain, the thought of Lon- 
don conjured up the wet dog 
smell of dispirited people 
huddled on the Tube, com- 
muting from homes they 
couldn't afford to jobs they 
hated. 

Busting out of this cycle of 
urban serfdom had been my 
Great Escape, and the pros- 
pect of return frightened me. 
I desperately wanted to like 
England this time, and £ 
wanted Jenny to like it, too. 

Like many a wimp before 
me, I bad underestimated 
my wife's courage. “No deci- 
sions until we've been here 
for at least a year,” she 
announced. “Let's get some 
breakfast." I remembered 
why I had married her. 
though I still wasn't sure 
why she had returned the 
compliment 

Rediscovering London 
over the next few days was 
not the horror I had dreaded. 
But it was a very strange 
experience all the same. 

We chose the Changing Of 
the Guard in Whitehall as 
the softest tourist option 
available. It is free and 
requires no audience partici- 
pation. I last went with my 
Aunt Ethel In 1958 and I had 
a faint recollection of distant 
horsemen not doing very 
much, glimpsed through rail- 
ings on a drizzly morning. 
As we crossed the park I 
reassured Jenny that there 
had to be more to it. 

But there wasn't 



There were no signs, no 
build-up, no ticket office: 
just an open space of rosy 
gravel in the spring sun- 
shine where, according to 
the book, something was 
supposed to happen. There 
wasn't a guard in sight who 
might be a candidate for 

chang in g 

AH at once, the crowd stiff- 
ened. Five gorgeously attired 
troopers trotted their horses 
out through the arch, breast- 
plates flashing , harnesses 
clinking. One of their num- 
ber, a silver chinstrap 
hooked under his nose, 
barked at the others in a 
voice audible in Manchester, 
and they obediently formed 


a line. And then they stood 
there, twinkling in the sun. 

Could that be all? No, a 
second troop of five horse- 
men came jingling down 
Horseguards Parade, equally 
gorgeous, but remarkably 
similar to the first )oL 

We then waited fully 20 
minutes for something else 
to happen, but nothing did. 

I thought it was wonder- 
ful, a quintessentially Brit- 
ish performance, anachronis- 
tic and serving absolutely no 
practical purpose. The army 
continues to change the 
guard, at significant cost In 
time, training and equip- 
ment because it always has 
done and because nobody 


has told it to stop. 

Taking up a position on a 
park bench in Green Park in 
the warm sunshine. I began 
thinking again about dear 
old Aunt Ethel. She was pas- 
sionately English and 
regarded British history as 
religion. 

It puzzled me that I should 


think of her at just this 
moment Perhaps the truth 
was that she represented a 
simple pride in England and 
its traditions which I hoped 
to recapture. I realised that 1 
wanted very much to make 
my peace with my country. 

But first, in spite of so 
much being surprisingly 


familiar, there was funds- ^ 
mental change to be token ' , 
on board. 

I had not noticed tt before, 
but the Britain 1 left was 
dominated by people whose 
totem was the second world 
war. The companies which 
employed me In the 1970s - ~ 

were run by an Old Guard of 
vigorous chummy mm who 
bad served in tiie RAF or in 
the Western Desert or in the 
Atlantic convoys. 

Tbe war then was as dose 
as the Vietnam War is now, 
and in the 1970s a Battle of . 
Britain pilot might be only « 
in his late 40s. That's the 
sort of age at which people 
now run marathons, have 
mid-life crises, and start fam- 
ilies. By the time I left Lon- 
don in 197S. these sturdy vet- 
erans occupied most senior 
management positions in 
most organisations. The 
older members, men In their 
60s and 70s, held the reins of 
national power. s ' ~ 

But. by the 1970s, the 
articles of the Old Guard's 
faith were a dead weight on 
the British spirit. They 
believed the country was in 
terminal decline and was 
somehow owed respect by 
the world it had “saved”. 

That was tbe Britain I had 
left. 

When 1 returned 1 found 
the Old Guard swept away, * 
and the nation and Us insti- 
tutions In the hands of : ~ 
people more than a genera- 
tion younger. Britain is no 
longer an imperial relic an 
the fringes of power, but a 
participant in tbe globe's 
most culturally diverse con- 
federation. 

When I lived abroad. I 
always enjoyed being an 
expatriate: the small glam- 
our of it, the difference. I 
enjoyed the foreignness of 
places and I assumed I 
would lose that by coming 
back to London. I needn't 
have worried. Today, Britain 
and I are strangers to one 
another. Vive la difference. 
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Elephants’ parking space 

A wind of change is blowing through southern Africa, says Michael J Woods 


T he elephant stag- 
gered and then fell 
to its knees. With 
agonising slowness 
it slumped heavily on to its 
side and sprawled, like some 
great grey boulder, in the 
golden grass of South Africa. 
A gang of men rushed for- 
ward. not to hack out its 
tusks as poachers might, nor 
yet to dismember its body 
for meat. Instead, they 
poured water over its ears to 
cool it and called in the trac- 
tor and trailer by radio so 
that the long process of 
translocation could begin. 

As an alternative to cull- 
ing. the sale of family groups 
of elephants has become big 
business for Kruger National 
Park. It is a newly developed 
skill and, as long as demand 
persists for live animals 
from the national parks of 
neighbouring nations and 
from private game farms 
within South Africa itself, 
the game-catchers of Kruger 
will exploit their te chni ques 
to the full. But this is a 
short-term trade and once 
the market iE saturated, 
profit for hard-up Kruger 
will only come from ele- 
phant meat. The controver- 
sial culling programme win 
have to begin again. 

But now. thanks to a new 
initiative, salvation for the 
elephant and other animate 



in the park may be immi- 
nent. A South African-based 
organisation, the Peace 
Parks Foundation, has been 
established to link parks 
across national frontiers. 
The aim is to double the size 
of Kruger by joining it to 
parks in Zimbabwe and 
Mozambique. 

This would have the bene- 
fit of encompassing an entire 
eco-system within a pro- 
tected area and managing it 
as one entity. Elephants and 
buffalo would then resume 
their annual wanderings 
rather than tram pling down 
fences surrounding the Kru- 
ger to get to the fresh graz- 
ing In the mountains of 
Mozambique- 

At the recent celebration 
of the centenary of tbe foun- 
ding of the Kruger. President 
Nelson Mandela said he was 
pleased about the establish- 
ment “of a single park that 
links our countries and our 
peoples. It would be a vic- 
tory for more cohesive man , 
agement of our region's ecol- 
ogy." 

While presidents Mandela. 
Mugabe of Zimbabwe and 
C hiss an o of Mozambique 
have all agreed to be Peace 
Park patrons, there is an 
enormous amount to do if 
the new park is to become a 
reality. 

But John Hanks, director 


of the Peace Parks Founda- 
tion, has already secured 
S5m from the World Bank 
which is taking a lead in try- 
ing to attract assistance 
from bilateral and multilat- 
eral aid agencies as well as 
donations from private busi- 
ness. 

Hanks hopes that a first 
phase taking In the Coutada 

'Any hint of 
people being 
moved by 
coercion 
must be 
avoided' 

16 Wildlife Utilisation Area 
in Mozambique, which 
shares one border with Kru- 
ger. and Gonarezhou in Zim- 
babwe, could be achieved 
within three years. The rest 
would follow in phases with 
the final areas probably not 
being included for another 
10 years. “There are numer- 
ous problems to be over- 
come," says John Hanks. 
“Any hint of people living 
there being moved by coer- 
cion must be avoided and 
there has to be real benefit 
to local people.” 

The same mood permeates 


the new direction being 
taken by the National Parks 
Board in South Africa now 
chaired by the forward 
looking Vnsl Khanylle. The 
history of enforced expul- 
sions still haunts Kruger. 

“For the majority of South 
Africans, conservation is the 
flip side of dispossession." 
says Professor Jacklyn Cock, 
a member of the Parks 
Board. “Local people have to 
see genuine benefits from 
Kruger Park. They must feel 
a sense of ownership." 

This thinking, which 
inspires so many of the 
recent conservation and 
community initiatives in 
southern Africa, m eans that 
neighbouring communities 
should receive a good deal 
more than they could get 
from selling their crafts. 

Those living in the settle- 
ments around the bound- 
aries of Kroger, which is the 
size of Wales, are being 
encouraged to grow vege- 
tables to supply tbe catering 
establishments in the park 
and to provide accommoda- 
tion for Africans wanting to 
visit Kruger. 

Until four years ago, black 
South Africans were, to use 
Mandela's words, “denied 
access to their heritage 
except as poorly rewarded 
labour” and even today few 
could afford to stay in - or 


get to - its camps. The 
thorny issue of facilitating 
such visits is one which the 
Board has not yet resolved 
successfully. Coming into 
the park on a daily basis by 
fa»ri minibus is not the 
as staying in one of the park 
camps and travelling around 
by private car. 

There is a move to let con- 
cessions on some of the 
camps to the private sector 
in an attempt to improve the 
service and increase the 
number of visitors; currently 
the park runs at only 60 per 
cent capacity - just 800,000 
visitors a year. 

Former president Kruger 
would be turning in his 
grave if he knew of the plans 
to remove the huge stone 
bust of his baggy-eyed face 
from the Paul Krugs' gate. 
There are even rumours of a 
name change. Says Environ- 
mental Affairs and Tourism 
Minister Pallo Jordan: 
“There can be no changes 
this year because of the cen- 
tenary celebrations. Next 
year is the 100th anniversary 
of the Boer war. But in 2000 
- who knows?” 
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Breguct wadi ha* a raaque r espond- 
Witty, it comes to you carrying the name of 
Abraham-Louis Bregud, Ac greatest 
watchmaker ever known. You will recogni- 
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years ago. Vcar it with pride, you haw cfao- 
sen an exceptional rath. 
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